r 


« I  ■niMi.vwCTJri:*^ 


Wise  Buying  To-day 
Means  Fortune 
To-morrow 


Over  40,000  Business  Men  Read  The  Financial  Times 


Tin  t 


^wv..  '■|i«ii'rfrtti‘'  lirnii’ijij-j^' 


Bea*J  The  FinaoctRl  Times 


Volume?,  No.  18 


MONTREAL,  CANADA,  SATURDAY,  OCTOBER  12th,  1918 


1  OO.  A  COPY,  S3  A  YEAR 


Save  Your 
MONEY 

for  the  coming 

VICTORY 

LOAN 

A.  E.  AMES  &  CO. 

Investment  Securities 
Estcblished  18  8  9 

Transportation  Bid.,  Montreal,  Que. 
Union  Bank  Building  -  •  Toronto 
74  Broadway  -----  New  York 


SPANISH  RIVER 
MAY  “EQUALIZE” 
PREFERRED  STOCKS 


Anomalous  Position  of  Deferred  Divi¬ 
dend  Relationship  May  Be  Remov¬ 
ed  by  Issuing  One  Y’ear's  Scrip  in 
Lieu  of  Cash.  Giving  “Rights” 
Worth  .\bout  S4  a  Share,  and  Mak¬ 
ing  One  Issue  Only. 


FRIDA  Y  S  MARKET. 


tVhile  a  few  stocks  showed  a  stronserten- 


The  Financial  Times  has  reason  to  believe 
that  there  is  a  prospect  of  the  Spanish  River 
I  Pulp  &  Paper  Company  taking  measures  to 
eliminate  the  rather  conflicting  relationship  | 
between  the  two  preferred  stocks  of  that 
company.  j 

The  company  at  present  has  an  outstand- 1 
ing  issue  of  $5,61^9. 100  7  p.c.  cumulative  j 
preferred  stock,  of  which  $3,000,000  is 
eligible  for  dividends  from  July  1,  1913,  and  . 
the  balance  from  July  1,  1914.  Despite  the 
fact  that  these  issues  are  entirely  distinct ' 

I  one  from  the  other,  there  has  been  some 
j  difficulty  in  segregating  the  stocks,  from  the 
'  stock  market  point  of  view.  It  has  often 
been  declared  by  stock  brokers  that  investors  j 
purchasing  “Spanish  River  preferred"  did 


Canada’s  Victory  Loan 

19  18 

the  campaign  for  subscriptions 
to  the  forthcoming  loan 
will  start  shortly. 

Save  and  pre¬ 
pare  lo'r 
i  t 


Harris,  Forbes  &  Co 

Incorporated 

21  St.  John  Street  Montreal 


READJUSTMENTIN 
STOCKS  ON  PEACE 
BASIS  IS  EVIDENT 


Confidence  in  Canadian  Securities  De¬ 
monstrated  by  the  Lack  of  any  Ner¬ 
vous  or  Panicky  Desire  of  Holders 
to  Let  Cto  of  Their  Stock.s  Despite 
Events  Bringing  Nearer  an  Actual 
Peace. 


J 


The  C.P.R.  Executives 


In  fT.-insferring  ihc  presidency  of  the 


The  Old  Lake  Superior  Stock. 


not  know  which  stock  they  were  buying,  i 

dency  on  the  Montreal  market  on  Friday,  though  the  later  issue  that  of  1914)  dis- ,  ‘  ■  P  - 

others  were  slightly  easier,  with  the  trading  linctly  states  on  its  face  that  it  is  an  “in- j  Beatty,  Viec-Prjvsjdent  and  G 
of  a  limited  character.  Forgings  was  the  t^fim  certificate,  etc.. 
strongest  feature,  making  a  .gain  of  4  points  j 
to  207.  Canada  Car  was  a  point  higher  at 
33*4,  but  eased  off  down  to  32*^,  and  Span¬ 
ish  River  Preferred  was  a  fraction  higher  against  ^  . 

at  =;s  Wabasso  Conon  showed  a  decline  of  Superior  Paper  Company,  when  that  Cftn- .  Beatty  has  tjc'd  the  ,,s)eeni  and  ad- 

ai  o».  waoasso  v^onon  spowea  a  aeciine  ci  p^^y  was  taken  over,  and  the  evident  inten-i 

l*/2  points  to  50.  Cement.  Steamships.  Steel  tion  at  the  time  was  sooner  or  later  to  con-  nilralfon  of  Uanr.tf?.,;  busiiu  vs  men  for  many 
of  Canada,  and  Dominion  Iron  were  fraction-  Bolidate  the  two  issues.  years,  and  th.^  appomniieii’.  ;!)is  ueck  an- 

ftnd  ll6ld  Ulicllillt«»©ci  3.1  50.  •  niip  tc)  an  aslnnisbincy  tbrrp  vppt  ^  \  ■  -  » 

UUP  to  an  asiomsning  inree  jeer  prog  sckctio:i  inr  wlial  is  in  some  re- 

_ _ _ -  they  no  doubt  feel  at  liberty  to  deal  wirh  this 

'question,  and  bring  about  a  final  consolida- ■  >^pccfs  the  most  imiioi-tant  po.sit'on  in  the 

EXCHANGE  RATES.  ,  tion  of  the  two  stocks.  |  pf  Canaaa. 

,  ”  j  Capitalize  One  Tear’s  Oitidend.  i  It  is  gratiftin.g  to  note  that  lyord  Shaiish- 

The  policy,  in  all  probability,  will  be  of  the  Compan3 . 


■I'al  Counsel, 

'"Lord  ftliaiigimessv  and  his  hoard  liave  in 
I 

no  small  degree  reflcctivi  ihc  sentiments  of 

The  $2,699,100  stock,  (of  191 was  issued  ^  financial  coramnnitv. 
jainst  the  preferred  stock  of  the  L>ak^ 
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New  Britisb  Manufacturers  Association. 

No-es  from  the  West, 
trsurance  News 


issue,  by  a  scrip  bonus  in  lieu  of  the  one 
'  year’s  dividend,  equal  to  7  p.c.  on  the 
$3,000,000  issue.  This  will  bring  tiie  tvo 
stock.s  together  in  respect  to  their  divi.-Ie  '.d 
status,  and  the  operation  of  exchanging  the 


'in  being  stronc  team- 
man  taking  over  ill',’ 
m.  me  eblei-  ihe  import- 


The  firmness  manifested  in  Canadian 
stocks  at  the  end  of  lasf  week  gave  way  to 
an  easier  feeling  during  the  current  week, 
in  sympathy  with  a  further  and  more  pro¬ 
nounced  decline  in  N'ew  York  stocks  caused 
by  the  receipt  in  M'ashington  of  the  German 
plea  for  peace.  ! 

It  is  a  tribute  to  the  strength  of  Canadian 
securities  that  they  withstood  the  test  of  a  ■ 
practical  peace  proposal  with  losses  of  only  ^ 
an  indifferent  nature,  in  fact,  many  issues  j 
showed  only  fractional  changes,  somcj 
showed  losses  of  only  one  to  two  points.] 
.  and  less  than  half  a  dozen  declined  to  ihe| 
ant  advisory  functions,  which  can  only  t)C  i  patent  of  three  or  four  point.®.  On  the  other' 
performed  with  the  help  of  long  experience. !  hand,  a  few  stocks  made  now  high  price! 


MuniGipal  / 


a  n  (4 


Provincial  f 
Government 
Bonds 

Full  Informatfon  ers  Requett. 
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BANK  DEAL  FINISHED. 


the  present  policy  into  effect  some  two  years  '  pjf,,,,. 
ago.  hut  owing  to  the  problems  of  Ihe  war 


Branches  of  Bank  of  B.V.V.  Mill  Open  Lniler 
Control  of  Bank  of  Montreal  >rxt 
Meek. 

The  formalities  tii  connection  with  the 
taking  over  of  tm-  Bank  of  British  North 
,  America  by  the  Bunk  of  Montreal  are.  it  is 
It  has  generally  been  understood  that  ^'ceords.  including  Asbestos  ''orpornlion  ^ at  >  <'ompb  fe.  and  it  is  pro- 

laird  .Shaughnessy's  inclination  was  to  ))ut ' '  Btazibaii,  jl  i  .  Biompton,  i  i)able  that  the  trailsfei  w  ill  he  effected  vpith- 

I  .Maple  Leaf  Milling.  131 ’v:  St.  Lawrence  q,j,  . 

963,:  an.l  Woods  Manufacturing.  9S. ,  jf  ,,,,  „,,,  ,,,,  the  branciies 

I  .lidjiiistineiit  on  Peace  Basis,  ;  of  the  Bank  of  British  .North  America  will 

period,  he,  no  doubt,  considered  if  advisable  ‘  i  onen  for  htisine<i.®  nti  •fuesUtv  -iffer  the 

■  To  stock  market  followers  generally,  evi- 1  'I'S’day  anet  the 

to  kcei)  a  hand  on  the  helm  It  would  now  e u  .■  u  ,  Thiinasgt\ ing  hoiitiay  with  the  Bank  of 

,  .  "-anting  that  the  New  .Montreal  sign  tner  th.ir  doors, 

seem,  in  \icw  of  his  Lordship's  partial  York  market  has  recently  been  adjusting  The  transfer  is  not  e.vpcctcd  to  cause  any 

itself  gradually  to  a  peace  basis,  with  stocks.!  ineonvonience  whatever  to  the  (tisiomers  of 
.  •  1,  .  ^  ,  r-  V.  *1  '  the  H;uik  of  British  Norlli  Aiiu  rica  or  the 

excepting  those  which  stand  to  profit  bv  tliei  i  i, 

'  ■  public,  as  It  IS  iinaerstood  llnnr  branches 

e.slablisliment  of  peace,  tending  to  a  lower  wi|)  be  coiiitimed  undvr  lijc  <  xistiiig  man- 
Icvel.  D))  to  the  current  week,  that  sitna- '  ngemeni  and  .staff  as  branciies  of  tiic  Bank- 
lion  was  not  reflected  1o  aiiv  extent  on  tbe  ”1  Montie.tl.  <’xccpi iii'.:  .it  a  lew  duplicating 
On  another  page  will  be  found  an  appro- |  Canadian  market  other  than  by  a  gradital  ^tld' no 'gott.VVn 'po'-  ^ 

ciation  of  Sir  (deorge  Bury,  by  Lord  Shaugh- '  ces.sation  of  the  buying  demand,  with  itrieo.®.  ,  ()  by  ctuiiitiuing  both. 

ncssy,  and  of  Mr.  Grant  Hall,  Sir  Geor.ge'.-;  j  <*  rule,  holding  steady.  However.  iltp|  ■'  circiibir  letter  w  .■  t  .  (cntly  i.®sii.  d  to 

latest  German  effort  has  hroiight  tin'  (|ucs-  | 


cessation  from  active  work,  that  the  direc¬ 
tors  ii(w  the  ftiturc  with  equanimity,  so  far 
as  the  finances  and  operaiion.s  of  the  com¬ 
pany  arc  concerned 


successor  as  vicc-prosidrni ;  the  latter  hav¬ 
ing  lieon  written  especially  for  Ype  Finan¬ 
cial  TtlKS 


iislomer.-  of  tbe  Bank 
erica  bv  tlie  Bank  ol 


if  liriti.sh  .Nortli  .4m- 
.M  out  ft  a  I  luaking  it 


(  AN.  LOI'OJVIOTIVE  PRO.' FIX  TS. 


interim  certificate”  now  representing  the  Iticrca^e  hi  the  TM'iilcinl, 

Bonus 


I , 

!  $2,699,100  issue  should  be  accompli-hed 
I  with  no  difficulty  whatsoever. 

i  The  >>yT  Sfnfns. 


f’ovsihh  s 


r  ".R  Executive  Chxgse*. 

Opi’v  e  Flour  Mil’*  Year. 

PAGE  SIX 

editorial. 

■r.  K  n 's  Column. 

'(»  ulj  .\bout  I'inzndei*  ■ 


The  result  will  be,  an  increase  in  the  pre¬ 
ferred  stock  capital  from  $5,699,100  to 
.$5,909,100,  and  there  then  will  be  only  one 
i  class  of  preferred  stock. 

I  The  scrip  dividend  will  of  course  repre.sent  moifhs 
I  to  each  holder  of  the  original  preferred  stock,  ”  ‘  ‘  ' '  , 

I  an  increase  equal  to  7  p.c.  on  his  stock,  which.  ’d 

on  the  present  market  price,  around  $60  per  later  if  was  in  ’lie  '.iein:!'.  o!  Ok  and  b'  f<>r 
'share,  will  represent  ''righ-s'  equal  to  about  ihe  annual  meeting  'ook  place  on  Septembe 
■  $4  a  share. 


May  he  Litvlhcoininu  in  tli-' 

Ve:if  I  lit  It  re. 

Althou.'gh  there  ha-'  been  little  or  no  trad¬ 
ing  in  Canadian  l.ocoinoiivt;  recently,  the 
stock  has  brrn  displaying  a  firm  ton'  in  ilo- 
fairly  litieral  tradiii-'t  wliieh  has  i.iKin  place 
from  time  to  time,  rangiijg-  back  for  a  couni* 
•\;'oiin'i  the  beginning  of  .-".'i- 
of  'he  t.-uck  was  6d.  A  month 


W.  T.  WHITEHEAD  &  SON. 

Partnership  Formed  (o  Huiidle  .MHchine 
TooK  and  Supplies  and  FttHons. 

■A  parttif-rship  ha.y  been  formed 


.*-1  wei  n 
,  1?  OeS 

na  ii’e 


M'  T.  V.'hiiehead  and  his  son,  T 
M  liitehead.  to  do  hiisiness  under  th< 
of  M  .  T.  W  hitehead,  Sou  &  (’ompany. 

This  firm  will  hand'e  complete  itncs  of 
machine  fools  and  supplies,  and  also  cotton 


jtion  of  peace  more  prominenMy  to  the  fvonl.l  ^enerally 

hence  the  more  pronoiinred  deeline  at  New  thal  the  laILt  r  wa-  deairou®  of  eoiitiiiuing 
j  A’ork,  and  the  consequrnt  sytiipatlietie  more-' 'he'''  business,  whether  ilu  .■  i<  (i-itii  be  large 
j  meni  in  priees  at  Montreal  and  Toronto. 

j  And  ill  this  eonneclion  it  is  well  to  note  ibat  ;  , 

;  <  vt'ii  tbe  rejeetion  of  Ihe  German  peace  nolo 
je.annol  stdelrark  tin  tact  that  tbe  time  bar. 

,  come  for  the  market  to  carry  further  its 
w’ork  of  disrnun'itig'  peace,  and  price  move 
meiits  in  tuniro  will  he, 

!  basis. 


3d,)ti=tcd  on  'hat 
Vo  Pa>'iekv  f  re-!!ng. 


IJQl'ID.VTfON  IN  STEEI.S. 

Fnnnd»Hii  ^  rrF|iaml 

4‘lt|sj<)n  lit  Mm-  U  hi*.  ' 


Question  of  IMvidoud. 


N-»v7  Victory  I-oan 
New*. 
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e»  T’-a»:.53rtions 

PAGE  TWEL’iT, 

ior>  Loan  Means 


Whether  this  policy  will  hasten  the  diviil- 
er.d-paying  peri  uL  is  still  a  question.  .4ei  ord- 
ing  to  the  .■.gn-enic-nt  with  tin  bondholder® 
and  (iebenture  holders,  no  dividnids  may  be 
paid  on  the  preferred  stocks  until  such  ti'iie 
as  these  serera!  and  senior  oiii.ga'ions  have 
been  .sellled.  The  r-impany  will  shortly'  be 
ill  a  positicn  when  the  bank  loan  has  been 
further  reduced  to  pay  off  its  twe-year 
interest  obligation  before  the  sevet.  year 
period  of  grace  has  expired,  and  there  'should 
be  no  diidiculty  in  arranging  with  'hi  note 
holders  to  facilitate  any  jirefeired  stocks 
dividend  that  might  lie  coiiiemplateq.  The 
company  has  done  eiceedingly  well  during  ' ’'/-'d 
the  past  four  years,  raising  its  profit  and  loss 
surplus  from  $268,900  in  19L5  to  .'■1.071,301 
T  1918  It  now  has  a  net  working  capital 
of  $3,904,410.  against  practically  nothing  'o 
represent  tba(  item  at  the  beginning  of  'he 
war. 


lu'h.  the  stock  ha.,  sold  a.-,  lipah  as  69.  Sub¬ 
sequently  it  has  declined,  and  is  now  quoted 
around  C3-64. 

The  li  gh  point  reached  prevtous  to  the 


Business  on  the  Ganadian  market  durinc. 
the  week  failed  to  measure  up  'o  the  aggre¬ 
gate  of  previous  weeks,  and  the  limited 
a. id  cotton  prod'iets.  they  will  also  act  as|  amount  of  liquidation  failed  to  rovea!  any 
soneral  commission  niCTchants.  '  ne'  vous  or  nan'eky  freling  on  the  pu>-i  of 

-Mr.  \V.  T  tVhitohcad  is  probably  one  of  *’olders  to  get  i  id  of  their  Fecuritie-s.  On, 

best  known  men  in  the  ro'ton  manu-  ’j’-f  o’her  hand,  a  few  special  stocks  bene- i  ' 

fitc-d  by  a  htiyin?  demand  luflutneed  by  fac-  ^ 


thc- 

ha 


'O' ton  inanu- 
'ing  been  ac- 


The  liquidation  'las  p'liniu'eui  lu  the  steel 
issiH’s  on  'he  'k'io.idian  'natkot  iii  the  early 
part  of  the  w' < M  tnd  howid  a,  verv  percep- 
I  tible  deeline  a’  ibf-  wroi,  end  of  Can¬ 
ada  selling  a'  '  v/tnidend,  Pj  p.c., 

while  Doni'nion  !'oi’  bold  ,>'oiin'l  ,t9'.i.  Sco¬ 
tia  was  mo'-e  "1  m-.-'b  <  'ed  'n  the  trad¬ 

ing.  -As  'o  'll'  ‘if'!'  iu  :cf  -  'll  have  on 
these  stocks  it  is  '*',-.11  'o  r,  'Vi]i  'hat  ihe  Steel 
inada  ha-  br-n  gradually  eas- 

fart'irine  trade  of  Canada  hav'o”  beew  ac-  ~  fjjt  on  var  ord>-’-.s  'in'il  to-day  ’.car  or- 

mng  tiaoe  or  t  anaoa,  oec..  cC  ;n,,nediately  connected  with  the  favottr-,  ,,(^-5  ?re  a  ve-  v  -.n.-,,"  rvcnor'.on  qc  th^  o”’- 

tively  Identified  with  same  for  'ueariy  terty  abb  development  of  the  companief  con- '  '.u  of \ha.  company ”.-{s  to- 'Dcminio'n  Steel, 
years  past.  oprntd.  This  situation  is  the  more  ..ncourag-  Vp  iVrgVnu’nl'e’-  of  doine-s’’'  ordtr-S  watting 

His  son,  Mr.  T.  Ross  5Vhitehead,  has  been  in.,?  when  it  is,  understood  that  a  pa.-t  of  theltQ  be  fT'lod  and  th-'  lact  ri.a'  'he  comnan" 
aiiuual  moptin.g  w  as  understood  at  that  time  !  connected  for  a  number  of  years  w'lth  'he  liquidation  was  'nduced  not  by  .any  fear  of .  he  busy  for  years  cn  'he  manufacturs  of 

Canadian  Fairbanks  .Morse  Company,  and  a  serio'js  break  in  prices,  b’rt  rather  by  thei--,xfi  chin  nlatc-,,  should  not  cause  muci 
also  John  Bertram  <£:  Sons,  and  The  Prat'  desire  of  those  whose  stocks  already  sho'ved 

®  to  tb.®"  on^-col' 

M'hi'ney  Company.  .Mr.  T.  Ross  'tt'hite-  a  profit,  to  sell  them,  and  make  a  turn  in  _ 

till-  ani.ua’.  'ue<  ijng  .No  s'lcii  annonne.'*- ,  head  joined  the  Royal  Air  Force  in  1911  other  issues  which  are  likely  more  readily^ 

and  saw  considerable  active  service  as  a  to  respond  to  a  peace  settlement  I  BELD!NG-!'.$ri.  dCbR-Ml-Lri.  ^  ' 

pilot  in  France  and  Italy.  In  December,  no-tc  Vnt  '  ,.w  .  .  - 

1917.  he  was  seriously  shell-shocked  on  the  "  ‘  '  . .  ......ties.  curren 

Italian  front,  and  thereby  incapacitated  for,  -4s  a  matter  of  fact,  the  liquidation  durln,?:  Mortice.. 1  _ompany 

further  active  service.  fhe  w'eek  was  not  important,  which  shows 

A.ssociatcd  with  these  gentlemen  will  be  that  the  large  majority  of  the  hMders  of 
'!■  J.  S  Houston,  well  known  in  Montreal,  stocks  are  satisfied  w'ith  the  o’Ul-xik,  as  'veil 
'  i  l  lately  secretary-treasurer  of  Jno  Labatt,  as  with  the  yields  on  thetr  rnt  estments. 

1 -.iidon  Ont.  .Mr.  Houston  has  severed  And  there  is  j'jstificatifjr.  for  their  confi-i 
t-  (onnccuon  with  the  Labatt  Company  to  dence.  5Y!th  all  the  uncertainties  connected ' 

JO. 11  the  new  firm.  w'ith  a  stock  market  adjustment,  the  fact’ 

'  'I'be  offict,®  of  the  company  are  in  the  must  not  be  overlooked  that  Canadian  in- 
'  t'uuimi-rcial  Union  Bldg..  232  St.  James  dustries  have  never  in  their  history  occu- 


10  ’oe  due  to  exptetatious  of  an  announce- 
nii'iit  I.*:  a  boau--  o;  an  ;;icj  cased  dividfr.d 


i®  ■i<-rlar''d  that  the 
d  end  that  err 
I  eXIn  '  'Mions  will  lx 


th<-  .“tuck  elu.-,  I 
tnaiit-i'  ha.®  oni,' 
a  grea'  leiin'ii  o 
fiiily  leeiizcfl 

Tbe  presrni  I'ate  '>•  diMtieod  i,**  6  p  c,  a.  n 
some  of  'he  large  in'eres'-;  .-ire  said  10  la- 


tl.e  payiner ' 
'  heir  po®itif  n.  I  ney 
eomppnj  had  n-i  ; 
enitinn  s2 


f  S  p  r,  1'/  s-ippoM  oi 
oin:  oil!  'ba'  .•ifnT  tiu- 
<■'  a.- Kle  .ilnri," -ti  f<,r  d--ut  i 
foi  .--p'-eia  rejiiae! fneti ' .  8  ' 


RECORD  BANK  CLEARINGS. 


"uu  for  sinkint  lunq  b,aiKi<  s  'he  tie,  >,.s; 
honti  and  interts'.-  pa.v'njvn' f.  the  sum 
$312,938  remained  for  divjdeno--  'in  the  (< 
lijon.  or  !il  Ihe  rai'  'il  17.:.'  ;i.e  .  ai-d  ih.'ii 
previou.®  veil'-  sl.ov.rd  fully  a.®  aoo.-i  r<-sul' 


DOMIXIOX  GLASS. 


rOMRTROLLER  in*  a  large  .xanufaptunne  f'on- 
uerr.  Mu'.t  exper  accountant,  of  *'xeFu’’'vt» 
ability.  capab>  nf  takirg  fuU  charjrft  of  al'  $»ork 
apoertainirff  to  t^narce,  rcf-t-oct  pirp  and  "cnpra' 
accoimr’nj;  'f'js.’  be  scoo  c’-tfanixcT  with  con 
sidejarle  experience  References  nre  repuirea.  A 
libera  salary  wi’i  be  paid  to  tho  proper  peesrr 
An^jicaiior.*  « iii  be  considered  '‘onboentifi’’’ 
Pnir  'Flranria' 


Real  Estate 

XYanted.  a  bright  young  man  with 
exec’jtrve  abiii’y.  in  the  real  estate 
-b'lsmes® :  a  splendid  proposition  fo:  a 
salesman  wrici  ean  present  a  truthful 
wMhou'  a  flaw,  For  farih-i 
par^culars  address 

BOX  184. 

I'ltianoial  Times. 


Bant*  ''.va  ns'-  n  \<or.treai  for  :  n'-  ►•r.dinn  on 

1  T  nuri-di-y  Ihr’  eil  prec  lou'i  rieords  ij’  the  hi^'ory  -/  !h« 
Ho’ife*^  'I'h**..  >«Tio’a,nted  o  .>J2u IfB; 

.js  n  ncruA-e  o'  or  .'^6'ip  o.  compH*'eP  \Mth  $h«t 

•  •orr'^'-por.di’.'g  p'^-r  od  :n  \Ui'i  '*'he  pre  rfcorri  • 

tttta’neo  n  th*-  w>el<  ^-rdini,  St-pterr.be'  l2th  last  NAhen 
clear  nP"  a»Tiouni6d  r,o  ?107  1^*6.  Several  arc 

re-sponsib'e  *or  *;he  '.ar?#-  amoujii  of  clearir.;,^  otf*  of  ~h’Fh 
:s=  ’.hat  trancfc't’.ons  in  .V.  V.  Exchange  ha’.e  been  xerj 
heavy  dur*ng  the  pa>.t  week  and  probably  account  fo» 
around  SH  ('Of' OoC  to  *7  000  000.  Gran  shipments  ar** 
hveing  made  rr  ore  ircel**  and  th’s  also  ari  nfluenlialfactor. 
Giber  -'anunian  •  entr'-.'-  v.’ith  the  excepcior  of  ^ialga^v  ar.o 


r.  \\ 


V,  STRONG, 

fj-..  f  :;f'i 


of  *h' 


were 


'feet.  pied  the  enviable  position  in  w'hich  they  to- 

_ _ _ _ _  day  find  themselve®.  both  as  regards  plan' 

and  finances.  Bank  loans,  and  other  lia¬ 
bilities,  often  of  large  proportions,  have 
fbe  ."innual  statement  of  the  Dominion  been  eliminated,  and  large  cash  suiml'tses' 
G!a.®-s  Company  for  the  j’car  ended  Septem-  acquired,  which  w'ill  enable  them  to  compete* 
t.tr  3ii  will  uudoubt-edly  be  satisfactory  to  for  world  busiress  aftet  the  war  in  a  m.an-j 
shareholders.  Figures  for  the  year  are  .ner  which  has  heretofore  been  denied  tbem. 


not  available,  for  The  Financial  Times  is  while  at  the  same-  time  they  wil'  be  called  '  Vov't-eal  Jtook  ’E 


rfa'-katoon 


Mor.trea' 
TAro.ito. 
Ottawa  , 
Hamilioti 
Quebec . . 
Halifax 
Lorror  . 
St.  John 
B-antford 
Winasfir 


I  ncrcasf  s  ^or  week  : 

Eaftero  rifles 

1917 

. .  3120,760.193  388.300.620 

.  74,239.847  54  24-1  116 

......  ...  8  246  371  5  578  466 

.  6  713  635  4  21.4''i;30 

.  6  691272  ;  on  cn 

. .  ,  5  272  3.04 

...  .  2  614  03b 


u  fitia-’- 1  informed  that  the  financial  standing  of  the  upon  to  fill  domestic  reouireraents  cn  a  pre-  or,r,cu-''ed  -ri-  v.cu-u  uo 

riv  ’be  ^  ad- !  hps  been  greatly  improved  as  the  viously  unknown  scale,  all  of  which  tends  ...Ho v'  ^nd  wc’uld  no'  re-coen 

nftAniiiV^o' ' year’s  operations.  M'e  are  to  encourage  th*  idea  of  satisfactory  treat- ,  "-rjesdav'  followdn'-  'gr  Tha|iVs|,i^.iig 

Xn-  j  holiday.  The  New-  York  ^^toe.k  Uxchattge 


'I'hPl  'he  ehar:g-f 

f 'aiii.d'.an  I’lS'-ifi  -  Bp'lwfy  ri&nagemen 
act  eu'ed  :n  n  fr,-.  oiirai>l<-  ■'Kk-.i.t 
c.a'  i.-jielfcis  vn®  deii'iOiisiTr.'f d  h 
vancf  of  Jl"  poin's  Mi  B  F. 

on  Fi  "da.\  "-J  l.a'-r  .a  .softeniu.’  1  also  informed  that  the' recent  action  of  the  ment  for  shareholders  in  the  future 

prices  in  'hat  rnarke:  brnuphi  ihe  price  bar k  placing  tbe  stock  on  a  4  pc.  other  important  matter  to  he  considered  In 

again  .o  16TL.  from  which  it  made  a  s’l'" !  dividend  basis  was  w'arranied.  Some  dif-  any  readjustment  is  that  in  a  large  number 

E'aUi-a!  lecort  ry  agt.n.  |  ficulty  Is  being  experienced  In  obtaining  of  cases  equities  have  been  added  to  various 

raw  materials  from  the  TT.  S.,  but  In  this  stocks,  equal  to  the  price  at  which  they  are 

respect  the  company  finds  Itself  no  -vorsc  selling  to-day,  and  a  factor  in  the  strength 

off  than  many  other  industrial  concerns,  of  Canadian  securities  at  the  present  time 

In  the  year  ending  September  30th.  1917,  Is  that  they  have  not  yet  discounted  this 


t-  Y  ts  ^  -p  d.1  <r, 

'erminatCE  at  the 
end  of  next  nicnth.  V.'hlle  it  is  too  early 
to  forecast  any  definite  figure,  the,'  ability 
ol  the  company  to  pay  of:  the  preferrod 
arrears  from  time  t-o  "me  :s  :n  i'^elf  3\i- 
dencfc  that  the  companj'  :s  enjoying  pros- 
.-According  to  an  cfr'.oial  cf  the, 
ipany,  sales  are  ahead  cf  those,  of  a 
year  ago.  Demand  for  ribbons  has  been 
very  active  and  eonfini-d  p!'acf.'.:a!!y  to  the 
hom.e  trade.  The  plants  are  (busy  and  or¬ 
ders  oil  'die  book.®  are  ample  ’'o  :-:een  them 
;  occupied  f-ar  some  time  *0  com*.  .  A.  record 
sho'V’ing  is  tiredicted. 

__I _ I - / 

Si'''0rE  LXf.H.'yHE  H0:T  ITl.'T?., 

.4t  the  close  of  the  afternoon  seseion  of 
>  be 


also  closed  on  Sattivdav.vCohimhns  Day.  ' 


MACKAT  IS  HIGHER. 

Mackay  coriimon  was  a  fcaiure  of  a  quiet- 


ill  I  p.t  market  on  the  Toronto  Stock  Exchange  ;  profits  were  $487,500,  which  was  an  in-,  situation. 

d-.t  ;  .1...  r(i  -TUo  o/t,-r.r,..n  in  1 _ .00  nnn  _ 1  _..v  _ 1 


aovs  o.vj  i  this  week,  selling  up  to  79.  The  advance  in  crease  of  $33,000  compared  with  tbe  preced 
iilti!!  ‘  "2  SSI  '  lately  has  bten  from  below  75.  The  j  jpg  year.  After  paying  usual  6  p.c.  inter- 


A  Stock-Broker’s  or  Bond- 
Broker’s  Opportunity; 

Owing  to  conditions  brought  about 
by  the  war.  the  manager  of  a  corpora¬ 
tion  in  Montreal  is  unavoidably  obliged 
to  dispense  with  the  services  of  a  most 
competent  yonng  lady  stenographer 
and  book-keeper.  He  cannot  recom¬ 
mend  her  too  highly  in  every  way,  and 
is  anxious  to  see  that  her  ability  and 
enthusiasm  meets  with  the  success 
that  it  deserves.  Reply  promptly  to 
P.O.  Box  1240.  Montreal. 


pHtHrboro  . . . 

856  833 

851  575 

Kitchener . 

807  735 

.•^b€*’‘brooke. . . 

702  730 

605,524 

Western  Cities 

Winnipeg  ... 

.  .  61.728,371 

53,139,177 

\  ancou'.er . . .  .  . . 

11,397,584 

9,161  054, 

Edmonton  . 

3,661,615 

2,698,535 

V  ctorU . . 

2  226,470 

1,738,373 

Saskatoon  . 

2,177,876 

2,249  648 

Fort  vViUiam  . 

1,012,.896 

500,475 

New  Westmin-ster . 

494.0<%1 

488,051 

Calgarj' . 

7,629,833 

8,334,936 

BAN^  OF 

ENGLAND. 

company’s  business  continues  undiminished  gm.  cn  bonds  and  .setting  aside  SoO.OOO  for  BB.VZII,I.4\  LF.SS  .iTTITE. 

and  as  a  public  utility  it  will  doubtless  gam  !  sinking  fund,  and  payment  of  7  p.c.  divi-  i  buving  of  Brazilian  so  much  in  evl- 

by  peace.  The  treasury  is  weJl  stocked  with  i  depd  on  preferred,  the  company  carried  for-  ^pnre  in  the  early  part  of  the  week  eased  off 
gilt-edged  war  bonds,  from  which  sharehold- j  ^ard  approximately  $133,000,  the  profit  and  jater 


ers  will  derive  a  revenue  of  considerable  dl-  jegg  account  stamling  at  $725,000  In  round 
ensions  for  years  to  come.  figures  on  September  30th,  1917 


Keep  Your  Funds 


The  proportion  reserves  of  tbe  Bank  of  England  to  liabil- 
;  ity  this  week  is  17.33  p.c.,  aga  nst  16.91  p.c.  a  week  ago, 

^  while  the  rate  of  discount  remains  unchanged  at  6  p.c. 
Other  comparisons  are  as  folows:— 

Change 

Last  Week  Th  8  Week 
£  £ 

Circuation.  .  162|260,000  Inc*  648,000 

I  Public  deposits . .  710,52^000  Dec.  2»197^000 

Pr:>’ate  deposit.  ..  137,12f,000  Inc  469  000 

Government  Sew .  67,671,000  Inc  1,672,000 

i  Other  5scruritie8  .  99.726,000  Dec  4,216,000 

:  Reserv'e* .  26,666,000  Inc  406,000 

fBuMion .  72.167  000  Inc  961,351 


Save  for  Victory— Bonds 


And  subscribe  to  Canada’s  new 

5i%  VICTORY  LOAN 

NESBiTT.ThoMSON*  Company 


INVESTMENT  BANKERS 
2  2  2 ,  ST.  JA.MES  STREET 
MERCANTILE  TRUST  BLOG 


LIMITED 

MONTREAL 

HAMILTON 


with  the  stock  holding  at  50,  or  Hi 
points  down  from  the  high  price  of  the  pres¬ 
ent  movement.  Harnings  of  the  company 
'  continue  on  a  most  satisfactory  siaile,  and 
tany  Immediate  developments  bringing  peace 
nearer  will  undoubtedly  see  a  revival  of  ac- 
j  tivity  In  the  stock. 


.STEAMSHIP.S  I.SSI  KS  STEAHT.  j 

The  Canada  Steamships  issues  were  on  | 
the  quiet  side  during  the  week,  the  prefer- I 
red  selling  around  76  to  77,  and  the  com¬ 
mon  at  46H  to  47.  Earnings  of  the  coni- [ 
pany  are  said  to  be  considerablv  in  excess 
of  past  year,  as  the  result  of  Increased  l 
ocean  business,  arvi  inland  freight  traffic. , 
The  pas.senger  business,  owing  to  war  con- 
ditionE,  has  not  been  so  profitable  this  sea¬ 
son. 


Save '’for  Victory — Bond.si 


^ - 

Profitable 

Investment  / 

An  opportunity  to  obtain  on  "resy 
favourable  terms  a  sound  Imesfinfnt 
Bond  with  a  stock  bonn®. 


A  F'rst  Mortgage  on  property 
and  asBCtB  valued  at  over  three 
13)  times  bond  issue:  Mortgage 
limited  to  present  .amount:  Darge 
semi-annual  sinking  fund  prodd¬ 
ing  for  redemption  of  Bonds: 
Attractive  annual  interest  rerunj 
with  regular  pasTuent  assured  by 
large  earning  power  and  uniimit- 
fd  market:  Slock  bonus  which 
entitles  holder  to  foil  proixirtion- 
aie  distrib'itlon  of  profits 

Purchase  mav  be  made  for  cash  or  bp 
periodical  instalments 

Send  For  Partioiilars. 

Royal  Securities 
Corporation ,  Lint ited 

IW  ST.  JA.TIES  STREET, 
MOMRE-U. 


1 
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BANK  OF  MONTREAL  ,  CAflffifl’S  ADVERSE  I SADESAIANCE 


liij-v.in 


Capital  Paid  up . si^;/K)a.0')0 

Rest  -----  .<^lf;,0C0,G0'; 

Undivided  J’roi'it.s,  $l,7Si.970. 

Total  Asset-  -  -  -  "126,322,096. 


30APD  it;  ?!aC.CTO!T<1  : 

Sir  Vincent  .'UreJi; IV'-Mjeot 
Sir  Churlcn  (io:  .J  n.  (.-It  J-:..  Vi  •o-Prcsirtcnf 
R.B.  Angus,  Esc).  Lord  t  n.:.:.’iinci  •<>  .  i;.<:  V.ll.  C.  R Hosr.-,-.t .  i  s  ; 
H.  R.  Drummond. \Eso.  i ».Ls:i  'A  m.  Me  .''Li:-! er.  m 
Major  Ii€rbcrt^  AtoNon.  M  C.  li.iroirl  Kenned^ .  !•.<;  |. 

,  H.  VV.  Ueatfc jlcri;.  I:.‘m  <L  Er.isfr.  E'.q. 

■'■'L  Colonot  fioSry  Cock'.h'it  t.  .»  .>!.  A-'hdown,  f,.- ). 

Mrac  OJfice:  'iir^-K'TinEAL 

Gffnsra!  .M nn..s-.  — Sir  i' f  derick  A  illt.ems- i' j:  lor. 


J  >.  fc  m  n  I  l.r>  II  «1cn»  •  M  li  I  n  If 

brAnaatJ*  AR^ncJff  <  ••  l.Rttr.'l  Sir 

'  u<  »  r  M 


r* 


f  t  if.  Mn  il  i.itA''4lS:  •■?.  M  ir* 

Hrsd  Office  :  Mcr‘4!r,-.l.  .(j  OF  C.  i’Jll  ,  Sstablishfd  (364. 

liii.ii 'irp,.  If-  I  I'll'  » r;0.if!0."0(i 


> 


I.  A II ’ll. 1  I  lls 

PRF;Rir)F:v'rA''-  II  .Mon'.mr’i  A!i;i:i. 

VjCL-l'',Tfc:s!Ui:M:  K.  \\  .  P,l;i,.A:v. ,  .’.i  '  •:  i<:i  i./i  i;;-;i.  Ti iK :  II  k’.  Ili'luie’i 

11  \ t'.l ' “s '.(■  ft: :  !>,  i'  .M;i<Mr,A' 

'■  SffT.  Mf  lliivvi  ijt;-  t'l  ii.i  !\rr'f(  rof.  'IV  E.  Morret' 


TH.E  WORLD  OF  FINANCE 


true,  diii'f'i  :’|,|;'r,cl  ii  ii-li-i.ii;, '  <  .-vs'rni  'hnn 

I,  I'fiil-'''  ■  'ii,  (  ' 'trkii'.L'K  1,1  ■/ n*  M>  rrlian'.s 


I'  ;s  Ii,',-  .II '•! p’  '  iMiT'in  :!  f  nil  r  f(}c:i  r,i  mar.'’ 5:enien’ . 
v.  ’i.icl  •!i,'d)ii  iiii,  '4i\‘  1,1  ^ 

noat  n’.oijorn  rrd  ■■..■.iioii>ii  io:-\  l>;;r.i;in-'  ,",'v  . 


.’’r  Traiirh-'.  In  <  3.n 


:h,'C.\lUn'li  in  i  I»p 


i  fO  ir  Own  Ponr-iiiondeiir.  I 

'  Srv:  Canada  .s  t  ffort.s  to  .sti  onai.i- 

en  her  trade  i,'0.“ittou  di  ,kc  A.l.'jrii:.'!!)  tna'  - 
K  .  t  rt-t  ti'  eti  ;>  '.‘t-narl;  .'iM'ip,’  ih«  i,umi!i 
of  .A  ijri.si.  111.'  irsiie  fir, ’HITS  lor  wnieh  im 
,i'i?i  mailai)!,.  fiv  ifBiot'  o'"  iinnsiiail' 
heavy  faniirl  an  liou  httses  to  fhi?  i.oijn!!’.' 

I  Ii,  f.  S  ,.x|)e;t.=  10  Canada,  wn'ro 

lit  Ih,'  ,'ii,l  of  ihr  iieviij  .iionih',  p,',-!,  ,! 
:;lio\v,.iJ  '('iirK:U,iii  ol  SfU .I'O'i.O'io  (•ijliinar'n 
■.’  iiii  tii,  ion,',  .•car.  showerl  a  rc’r ict  Am 

,if  only  .11 1 7, min. 1)00  a'  ihc  end  of  fhf  ej.eli' 
months  ,h  I ''Ml;,  comiiared  vitii  the  sain- 
period  in  1017 

Ciinada's  nnfa'Onra ole  trade  halanc,'  m 
ill,’  I  nilcd  Stales  at  the  end  of  AnKUst  oi 
ioi-  tile  I'Pihi  months  of  the  calonnar  itar. 
■,v;>s  S‘J7,;,Ol0.mt'i.  eornpa'cn  with  $.321  ..oH'l.f""’ 
lit  the  end  of  .V  istisi  a  vear  apo 


o  i 


rf  ,1 ' 


.•■i.'hily  !t(v, 

.111!,'.-,  how  el 

o:?’i  hii>ii’.;; 


i','--n 

a  op'/'-rii'J’ 


',i.:y,M'0 


of 


’ir.i.t 


)  ■(  r;  at 

pid.'ar,  p 
iioiii!  ' 

■1  OlOllI 

•Im  r.  S 
,■  .tnhli.d.f 
lots  Ii 
■hr,  <■  , /,■ 
and 
riiomii 

’rio  figures  which  follow  Rtimmartze  the 
,i>  \  cpipincni  ,h  I 'r  riadian- A  merican  trade  in 


8  months 


the  fii' 
I'll.'  : 

I,  S.  Imports 
From  Cena'ii 


’i'.-h'  months  of  ''tich  ,'ai 


f  ipe,' 


I  Export.', 
'I',)  Canadii 


11)12 

I'll;} 

1 1)  1  1 
l!U  o 
Itllfi 
I  ill  7 
lOI  S  . 


S7!,.o70,.;(Mi 
7><,80< 
lOy.oXtl.llH.o 
lC!,2,d2.2tih 
128. 1 24. 10.') 
•^.il.dSf'.no.'t 
27't, 31*8, 000 


•280. 270, 1137 
1  14  268.712 
200. 108.763 
:;7.}.0.o:j.Sl:-( 
77::.  191'. 000 
.J.56, 021,000 


Canada's 

I'nfavorable 

Balance 

$164,045,587 

207.478,539 

n4.268,7P2 

107.836,467 

236.819,618 

321,560,000 

276,636.000 


UnioB 


ii  iU 


I  f»T  jsn 

c  o 


£J 


Hr.i'f  r»/ficr-. 


Paid-Up  Capital  .'.$5,000,009 
Total  Assets  (over) 


Keserve 


. $3,400,000 

.,$140,000,000 


If«  — J«»ll 

•  — i:,  r,  rcjjj.v.  ii. 

II.  Vi;.  Va.«ji;;rr. 

J.  W.  'I  A  ‘1 1 1 .  r<i  %  .  \  •(•ii.kfjir,!  92f>n4*r:tl  .Mnnni^rr, 

4l#enllor»  r!  V  I'rnssrt  n>  ihr  of'f'rrtl  h.s 

Exchanjcc  ^44rU*nff»  (  I  :ii  %  I.tnd  » . 

Exporter*  nn<l  lr»f><»rtcrf  4  iirr  {uiM''*!  r\  <sil  ( hem  «•*  of  fhr  «  omnicriip) 
tJon  Biirervii  n?  «»iir  . -I r»;x  1  i .nr .  f  •  rpni«*'»s  ^frr'pi. 


Cnnt’.ila  ii>  Third  Place. 

Catiada  is  the  hefii  ciistnnier  per  ei,pir, 
which  the  Uniteri  States,  has.  In  V.mcriea  ' 
foreirtn  trade  list  for  A n?uHf  Canada  hoi, is 
third  place,  the  Pnitert  Kingdoni  eomi-i:; 
tirst  iin  pr-ehas.i.s  toia'linir  .■jl6ii,;j62.iiPO. 
,and  Kfiincr,  rccond  wth  .$S7.816,'‘i)ii,  whicli 
It  will  lie  .see.T  is  a  small  margin  over  t'an- 
ada'.s  total.  I'al.v  ;n  fourth  place  toot:  O's.' 
thati  half  the  amount  hought  by  Canada, 
and  the  Aige.ntina.  with  her  teemin.a  tiiil- 
l;on  to  spppiy,  and  wh'ise  trade  It  i)ac,;,  ii- 
lnr|v  mmi  o  '1  ' Im 'la.' 


.Arreric;, 


Inis 


/n,  ss  men.  has  a  total  ,)r  only  .312  370,'iijO. 

Canad.'i'  ppiihases  here  rtni'n'  August 
rei,i','.s,  riled  16.1  p.e,  cf  .Amertc.i  s  i  ntirf'  ev-, 
ports,  w  hicti  fompares  with  M.:)  ;i.e.  a  yeai 
aeo.  Ifiirips.  ,|iil>  the  ratio  wa  .  ’  :  eoin- 

[larcd  with  ll.J  in  .J  il',.  1917.  which  fact 

■C'..-  acce|Kr,|  as  I aodenee  that  Canadian  ;m- 
Ijorts  from  th.'  f.  .'•^.  w,u  ,■  bcin,,  c  n.-t?.  I '(1 
in  inioid  v.’iiii  Ottawa  rtgiiietinn-'.  Tnt 
exiilanatiori  lot  the  imp.oriani  i.xpaiisi'in  in 
t'anada's  Im;  in:.  l,erc  dtirins  Augo.si  a.o-, 
pears-  t'l  l,;>  the  .'tp.vietv  to  take  Edvaiuat'' 
,,f  la- oiiraiile  -hippiag  cupIp tons  before  il;» 
■'•iiii-:r  m  to  halt  fieield  movenien' 


lnforj»>f»  • 


Ilxpotts  . 
I  m ports 


Icr 


J»l  i 


St..  f:.c. 


1  ork  Aifrnrv,  H'  st,. 


•  f.ij'mrirUel,  ^.W. 


T'ttai  'Crade 

Canada's  Aoverse  Baiapee 


?9a  in  i  iii>n,,i  r  \  .'l■nliillu  .noi,  Stiitiri'i  »,>  (’rillin'  (trprri,  liarh 

Atterm  excclIrnA  lor  Hie  ’r'lnsr  ,-l  Im,  "f  I'v-r.v  ,Irserl;,(  Ini,  nr  Iliinl.Inu  •,,l.•liIlr.^n. 

The  Bnnk  him  ^'•orrc.pn.-.ilcnf'  In  ill  t'l,'  «1it"s  nt  InipnrtniMT  tl,rn,i;{hn„t  t'anndn,  (hr 
llaltert  (\lni;iforn,',fhe  ,',>n(!nmi  *,r  il,*-  (Irlif',1.  f  ,>ln,,i#.«.  i  nfl.il  !Stn(-n, 

Collection..  inOil-  In  nil  oeri.  ,,f  ttic  (Ininiiiii'n  ,;iii,t  rrinn,'  p'-nirptl.v  '.’I'lnMtrd  nl 
lovrest  rote.,  of  cxchiuxr.. 


F,-;t,oits 
I  miiori  ■ 


Total  'i'radc 

Canad;!''  .f-idwrie  PialTcc 


1  Nyii,);i« 

(  ';i,l;  <i  ; 

P.C  Cil 

:gU;,t.  1  '1  8 

I;  i.9 

16  4 

$.52!i.'27 ,'  tihti 

S-vh. 9*2,(100 

■;72.(,‘'''2.ii<ii! 

.l(i.:;64.,v:(! 

14  8 

‘$102,259,001! 

$46,.3l,>,0<iu 

$  I  S'iX'Ah  Otii' 

1,5  9 

igust ,  1917 

.Vu.ii-i.  1917 

.t1S8,(;5;:',(,(l'i 

'■6>'.><m  00(1 

14  3 

267  .$5  l.Of'i 

i'l  .9f'u 

3 

$756, 50.9. (.09 
$.3<5.3S6.('0t, 

.$:u4.:!  >8.(  00 

13  3 

F.xporfs 

!  ini'ort.' 


8  nion'  h.i  I I  • 
S>4.dli  5.o3.(;(IO 
•'  06(1  1  !'•  (idu 


O'^pir  .-IS 

.7., 6. 024, cot 


I’jBtaVili^ihri!  In  IS'Vt.  ! hj-  (.IsnPter  !n  ^SIO. 

Pald-L’p  Capital,  :?4,86(», ()(>(». 91!  Rp.sorvt*  FuiiiJ,  .$3,0l(.T:V{.:t 4 

uenii  uffii'c— lilt  A-  lu  t!  ■:  I!  ( 'll  •  •»  ft; ' IT.  M’xnitx.  r;.<  . 

HI‘:AU  OH-f|t;!r  IV  i  * — ■•il.  .Slri'cl,  .tloNTIti;  »1.. 

II.  II.\.H.4,  e.IJ.X/,!!;.  i;,'!irr;il  •.la.tliK"r. 


"4. 

■h 


•X: 


Vih.  Vers  I'.-ifiirtiilie;  in  Af,>ii(real: 
jsrr;.  iictiitrit  r  n.  .avi-.s.  ij.i’. 
wi .  n.  .xi  .^ci’VNrfl. 


This  Bank  ha.s  Branehc.- ,  in  aP  the  P’ in.-'p-il  cirie;;  of  Canada,  Including 
D.iwsod  (Y.T.)  am!  Ag«'Jieie.s  ,it  .N'otv  Vorl.  and  San  I'raneisee  in  the 
United  States.  .V  ieuts  'ir.'l  Cot  rcf  nimdexts  tn  ivei-y  part  (if  the  wond. 

^  .-Agenis  I'or  (1;(  C<!i,->nial  BiioK.  'Vtp.i  {ntlies. 


Drafts,  ilorey * «  irnilnr  rf  i  noil  i’raTC 

(‘hci<ticr  i  In  ;i*l  of  ^rorWI, 


'I'ntal  Trade 

Can.ada'-  Adver:-e  Balam 


I',.xpori  - 
Imports 


$6,(172,007.000 
$•276,636,000 
'•  menths  1  9i  7 
$4.1  19,  MI, 00(1 
2. 046. .607.0(1(1 


.;.?,1!2,0t ' 


1017 

MO.OuO 

■.''t.O'di 


Total  Trade 

Ceiipda’s  .Ad'.'cr.se  Balance 


.16,196,038,000 

.$:!21  ..'koorp 


Earnings  of  the  Toi-.m-.o  Rr.ilwav  (  oin- 
li'.ny  a.h-i  stib.sidiaries  for  the  month  of  Inly 
mo  iuicil  to  .$1  010,936  Loriinareil  v.-iih  ’951.- 
'i2  for  tht  rorrosponding  r'ont.i  in  T'lf.an 


lOltfIMO  KAII.IAAV. 


Savings  D^p  artment  ai  all  Branches 


t*.  H.  (il’fiKAin'.  'Inf'fiarr  Hnnch. 


\xic\pb?>{  or 
‘'it:,  i-m- 
<  ruaso  nl' 
endin,  .Inge 
.$7,406.10.'..  <■, 
i  roi'se  of 


714 

1  eil 


i  lh. 


I  !.i;.'.t 


'Op  t?  • 

'iipari 


.■'>  _  eaiT'ng,  toralipd  • 
'lib  f  i26.9o4.  an  in-i 
I'er  tim  s.-wen  m-Jutlis 
.7'-',.-:s  fcvenui-  wa.= 
with  .$'hS27,776,  an  in- 
.'  I'llo  pet  .•'m.nine.'d  ro 
with  ■?3.216."fl.  g?.n 


THE 


■M— n-nw. .  ^mei  .iw Jt,w  ^>1 1 »  w  ii. « itigwmuBj  iiiwwi  am 


JNCORBOR.M'EII 


Capital,  $6, 000^000 


Head  Ulliee 

i>iKi;t  ruit 


TOKO.NTO 

Pesarved  Funds.  .1i6,5S5.30« 


W.f,  r.OOtrilKUAM  Pi  O' 1  tll•:^'l)'^K3,l^•,Vlcf-!’re3ld.■,l• 
ttaLU.'tAl  STO.Vt.  .IOIl\M.\CI)UN  \l,l,  I  I  I'lNr.I.l'il.tKf  LT  i:oL.  U  t;ooni;'Rit.\,M. 
URlG.'Cilih.  1"  S  ,M  KlllinCV.  ^Vi^l  1  I'tUt,  I  MVI.IIK.  A  tl  C  \.M  PBi'P.I, 

.  *  'I'HOS.  I-'.- il'Ott -(‘-'•-■ticrj'.  Muirs;;, T.  lOH's'  11  l.A'Itl.  .K  li-..  :\linc.{;r 

S,  !  |i  l  r.K  ANT.  l.'ln,f  iTisDi'liir. 


i'.s- oJfcn'J  ni  lliis  Bank  f/i  ■  siUisfaciory  hanking  w- 


^t'-c  Bn-^'twns 

K^^^.^^cc^pf'CiidcJihy  our  coniph’fr  fnc:Ufin<  at:  i  cx-'cnsny  conin'ct’ons. 


ISAMiKItS 

VFW  VORK", — .Viu'lonat  limit  n'  (■ni:i:uerrr_  'lllC.yCO -Ki-st  \»«ti»n,st  Bsnk 

l.OKtKlNy  I'tN'i'.  I.nnilnn  >  I'f  ,V  'lidlisnd  Paul..  I.1iiil(':l. 

ll■l■(ll■l^ ■Will mill  I  incii  . . .  imiiii  i  m  . . . . 


MOLSONS 


BANK 


lBcor»ara<a«  hr  Act  of  Parllaascnt.  196S. 


W  Are  You  a  Stockholder  ? 


% 


'W 


ENQUIRY  COUPON 

To  the  Editor,  “  Financial  Times.'*  P.  O.  Box  160,  Monlreal. 


‘  >  li  Shinier  nun hasing  'hc  S'oHowinit  s^ecuiilies. ) 

Please  give  me  your  opinion  (free  of  charge  i  regarding  same. 


Ptirehase  Price 


Kame  of  Enquirer 
Address  . 


.Noni  lie  plume 


The  Replies  «i!l  be  piiMislied  in  The  I'lnaiinal  Times,  under  fbe  noni  de 
plnme  (not  the  nnm?)  of  the  eiii)iiirer.  tcitl  a  inr.rked  uipj  sent  if  reiniesU'd. 

T.  Kellv  Dickinson  gives  luich  eii'iiiiry  his  personal  atlention. 


*^Cross  out  line  not  desired. 


Paid  Dp  Capital  $4,000,000 
Reserve  Fund  $4,800,000 


AF’.’  ITHr.T  {?  rOLH  V,  ' 

N'fv  nrimrwiik  ha.s  tiiatle  a  radical  chang"’ 
in  its  meihci  of  dmp,,.',  ug  nf  timber  on 
Crown  lanrl.'  H':  cm  .y..  long  lenses  ’ere 
given,  reuniting  in  an,’  Increase  of  value 
going  to  Ih  ■  liim  ier  oyciaror.  .Niyv,  ti.m- 
her  (titling  pri'ilrges  'will  he  offereii  at  atic- 
tion  on  a  rtr.aight  stii.npagr  basts  of  -ro 
miicti  ltd  thon.s.ind  fee  The  Provincial' 
C.overnmeni  will  scale  all  the  iitnibor  cut. 
It  is  likch'  that  I'n,'  I'l’.ange  wit]  rrsitlt  in 
Ca  substantial  ini  ioase  in  forest  i-pvenue. 
j  .Another  pi'iygre.s.sivc  nto\  e  on  (he  part  of 
I  .\ew  Bfiiiisw  irk  h."..s  been  the  recen’  nr- 
j  ganization  of  .a  ,■  chnioaiiv-iiained  forevi 
service.  i 


Sa'-p  for  A’ictory — Bonds 


HEAD  OFFICE:  MONTREAL 


Besides  its  97  Branches  in  Canada, 
the  Molsons  Bank^  has  agencies  or 
representatives  in  almost  all  the  large 
cities  in  the  different  countries  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  btisinees 
in  every  quarter  of  the  Globe. 


Eldwerd  f*  Pmtt,  General  Miinairer. 


The  Home  Bank  Monthly 


The  F'ditor  of  The  Home  Bank  j 
:\!onthi.v  will  lie  pleased  to  send 
the  current  issues  of  the  pub¬ 
lication.  postpaid,  on  application. 
Address ; 

“THE  HOME  BANK  MONTHLY” 

The  Home  Bank  of  Canada. 

8-1(1  King-  St.  West, 
Toronto. 


A  Copy  mailed  to  your  ad¬ 
dress  postpaid 


Imperial  Bank  of  Canada 


dividend  No.  113 


Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  fwelve  per 
rent.  (12Crtt  per  annum  upon  the  paid-up  Capital  Stock  of  this  Institu¬ 
tion  has  been  declared  for  the  three  months  ending  3isi  October.  191S 
,and  that  the  same  will  be  payable  at  the  Head  Office  and  Branches  on 
and  after  Priday,  the  first  dav  of  November  next. 


The  transfer  hooks  will  be  closed  from  the  17th  to  the  Slat  October. 
Ji'lS.  both  days  inclusive. 


By  order  of  the  Board. 
Toronto.  18th  September.  1918. 


E.  HAV, 

General  Manager. 


i 


r- 


pi.'icin.'i  of  .Alunilions  O'-dc:-'-  Jo  and  (,'i!rt.aj|>nont  of  Liixun' 

Impoi-i.s  l-  rom  Thai  Couhtr,'-.  iia-  Ih  ought  the  Dominion's  .Vdverse 
'Trade  Baiunce  .Down  From  8.‘‘2I.  '  oO.OOO  in  .\iigust.  1917.  to  8276,636,* 
(if!9  ir  .\ufttint,  1918 — U.  S.  ‘ntpo'  i-  ^'n'm  (';>r-;d.''.  Increased  From 
.S79,.')70,!06  in  U.M2  (o  .S279,.58s,  aop  jp  1018, 


'■arip'’a  fir  :be  eight 
','."i0,  compai'cri  '.viih 
t  ,->11  ,)f  .$! 7,42.'j.0f,(,.  or 
1..  ('.  .1'  the  end  of 

,'iii',atiir.:r  of  f'ana- 
tiuudiop  at  t.he  rate 
fi’-.'Ti!.  Aii.L'usi  wif- 
V  liuav;,  J, mount  of  Ca- 
,6  '.'  conniry.  The 
',  lu’i  iioais  'he  areati-.si 
••v(,  ,i')tir  by  Canada  in 
th"  ini'Otii  or  .•.u'g'tsi;  u 
a  tv  V.  t  reord  "'ll  ,ai)y  monin  in 
r.oci.  it  'V  til,,  largest  tote!,  wuh 
pli, Ih"  iiioiiths  of  .  .(tine 

i!,,'i'.  i:i!7,  oviy,-  recorded  for  on- 


FriE  CANADIAN  BANK 
or  COMMERCE 


Sm  EDMUND  '*.'A1KCT. 

CV.O.,  LL.D..  D.C.L..  '3 


SR  .JOHN  ALgO.GrrerjJMiL-i.Awr 
H,  V,  F.  .(wNES,  iKn  I  Ger.  L 


0»?rr AL Paid  Up,  $:5, 000.000  1  Pijwo.  ^  $i3.500.000 


The  rental  oi'"  a  Safety  Deposit  Box  represents  a  very  low 
rate  of  insurance  on  your  valuable  doc'ur-nents. 
You  will  find  our  vaults  conv'eniently  located 
and  in  charge  of  courteous  officials. 


h 


|V«  ((VPOP.ATUP  I6SV 


Capital  .4uthori7.ed  . 

Capital  Faid-iip 

Reserve  and  I  ndivided  Profits 

Toial  Ansels 


S25.O()0.O0) 
.SJ  2.000 ,00'l 
SI. 5 .000 .090 
r>3.S, '5 .009.00  I 


iii:\,o  i  ■:  »iic,a  i:r:  »i,. 


FyKHnKM  llOI/r.  I'rc.M.  >  r.  |•f:.A•*K.  ^  4. 

C*.  -NKM  I..  'faiianor. 


5irO  BrjinrheA  ♦»»  i'anniin.  V,  rnt 

.tm^rfea,  ipir.-  »IJt<r!bolriJ  fo!loM*4: 


TMf. 

‘I  Vr»i 


Cantid.'*  . 

\<»  w  r  nrl  . .  • 

%\>at  IniflcK 

.‘iMfl  ^nwtiU  % 


«  R;»r<  r!<*r,p  ♦ 

I  A.  1  ^  orU  • 

<.rrr»*  i:rft.»in  < 


l.oxnov.  K\(i!.  AND. 

Hpnk  BIfiK*..  f*rinrr.»i  S|,, 


c*»r.  AAMiC’.r'  <  - 


riFI  \  !  »  ni?A\r!n> 


l>'l  ARI.If'AIKD  I5i?>. 


Total  Assets  -  $65,000,000.00 


Our  fi.T  branche-  mi  Canad?  have  facilitie'  for  His 
efficient  handiing  of  ?!I  »iartkiRg-  ni?.tt£).s.  These  ui- 
ci!itie.$.  txig'other  with  correspondonis  in  ev^ar.v  princi- 
^  pal  citj’  t.hrou'rhout  the  ’.'oild.  make  rhi--  Rank  oxcep- 
tionally  qtmlified  to  .serva  hii.-jnesr  int'OreFtp  m  all 


theii'  loieign  a-  uell  inland  tran.^aciion-'. 


I’.  "  ■tJCnPHi,  ■•(.•tic, .'•or.  'I'Mit'-!'.?! 

.1.  FrfklV,'-'.  'Inn.'.i.cr.  fnirw Mint  \t,..  t' rn||'-li. 


riie  Dominion  Ban  K 

160  .ST.  .K-VMES  STREET.  MOM'REAL. 


Careful  attention  .^iven  to  FOREIGN 
EXCHANGE  BUSINESS. 


Cable  and  Mail  Transfers,  Drafts  an-d 
Letters  of  Credit  issued. 

A  GenerJi!  Banking  Busmens  Transacted. 

M.  S.  Bofferl,  Manager. 


OF  Canada 

HEAD  OFFICE  -  •  TORONTO 
JloDtrettl  Office;  r2«  ST.  lAJfES  SIIIEET, 


do  not  card-index  or  measure  out  the  semce 
rendered  to  our  clients — it  is  the  same  for  ail.  efficient, 
prompt,  governed  only  by  the  need  of  each  client. 


vmwmmmmmBm 


T  H  B 


STANDARD  DANK 


OF  CANADA 

HEAD  OrnCE  •  TORONTO 


Save ! 


tST’D  1  «  7  3 


OUCCESS  comes  to  those 
^  who  are  prepared  for  it. 
aad  those  with  money  in  the 
Bank  can  open  the  door  to 


Opportunity. 


A  Saviors  Account  is  al'waxs  en 
■vailabie  asset.  Start  to-day.  Open 
an  account  with  this  Bank  and  by 
systematic  saving  be  prepared  for 
all  emergencies.  Interest  paid  or 
compounded  half-yearly. 


MONTREAL  BRANCH 

E.  C.  GREEN,  Manager. 


13S  St.  Jame*  Street. 
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BANK  OF 
HAMILTON 


ST.UWRENCEFLOUR 
EARMNGSMIIP 
TO  RECORD  TOTAL 


Hints  to  Investors 


Th*  Editor  will  be  pleased  to  answer,  either 
throu^  this  column,  or  by  letter  when  the 
circumstances  require  It,  any  enquiry  re¬ 
lating'  to  Investments.  It  should  be  under¬ 
stood,  however,  that  The  Financial  Tlenes 
wll  not  make  predictions  regarding:  the 
immediate  market  course  of  any  security. 
To  receive  attention,  inquiries  must  be  ac¬ 
companied  by  the  full  name  and  address  of 
the  Inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rules 
Will  receive  ppentpt  attention. 


Ames-Holden  Preferred. 

Investor,  Humberstone,  Ont.  —  The  last! 


Sir  John  Hendrie,  K.C.M.G.,  C.V.O., 
President 


J.  P.  Bell, 
General  Manager 


To  practice  self-denial  now  and  do  without  the  unnecessary  luxury 
is  unusually  profitable,  because  the  money  saved  will  buy  more 


when  prices  again  become  nonnal. 
the  Bank  of  Hamilton. 


Open  a  Savings  Account  tAith 


EdtaWlshed  187*  *  Profits  For  the  Year  Ending  August'  ,  p^n^p^^^on. 

31,  1918,  Were  Equal  to  I6V2  P.C.  Ames-Holden  Preferred. 

’  rniutnl  fAnthovivadi  SiLODOJlAO  Comiuon  stock  —  Out  of  a'  investor,  Humberstone,  Ont.  -  The  last 

^  ^  . . . .  *»*  •  Total  Issue  of  Bonds  of  $300,000  ^  statement  issued  by  the  Ames-Hol- 

Capitol  (Paid  Up)  .  |*,00(MK».  '  TherP  ia  Now  fl  t  f  A-  II  1  '  Company  was  reassuring  to  sharehold- 

B«.erve«,d  Undivided  Pwuts .  $8,600,000.  i  Outstanding  Only  era  the  more  so  as  the  good  resul^  at- 

tamed  were  to  a  vory  large  extent  due  to 

Total  A»aet«  Ouer  . . .  $64,000^000.  /  normal  business,  in  comparison  with  large 

sL  profits  made  the  previous  year  from  the 
The  opportunity  Canadian  milling  com-  permanent  source  of  army  contracts. 

^  panics  have  had  to  place  themselves  In  an  I  five  months  of  the  current 

e,o.puo„any  .t™ns  po.,tl«  1.  .trUUn,., 

Sir  John  Hendrie,  K.C.M.G.,  C.V.O.,  J.  p.  Bell,  indicated  by  the  annual  statement  of  the  St.  ness,  the  summer  season  being  one^of  the 

President  General  Manager  Lawrence  Flour  Mills  Company,  Limited,  best  the  company  has  ever  experienced.  At 

‘  ^  submitted  to  shareholders  at  the  annual  i  end  of  April  Inst,  the  company  showed 

meeting  held  on  Frldav  '  ®  much-improved  working  capital  position, 

_ _ _ _ -  ‘uoii  rriuaj,  current  assets  exceeding  current  liabilities 

— - __  Milling  conditions  have  been  altogether  ,  ,2,066,813.  As  regards  the  resumption  of 

j  exceptional  during  the  i»ast  year,  with  the  dividends  on  the  preferred  stock,  we  would 
To  practice  self-denial  now  and  do  without  the  unnecessary  luxury  1  result  that  milling  companies  have  greatly  ;  can  your  attention  to  the  remarks  of  the 

is  unusually  profitable,  because  the  money  saved  will  buy  more  !  reduced  their  stocks  of  flour  and  wheat  and  1  president^of  ^the 

when  prices  again  become  noimial.  Open  a  Savings  Account  lAith  !  l^ave  been  able  to  strengthen  melr  ehereholders  who  were  also 

fVia  Ponli-  nf  TTomilfrtri  '  entire  financial  position.  In  the  case  of  the  ■  directors,  were  as  anxious  to  receive  divi- 

ine  canK  oi  xiaimiton.  ,  gt  Lawrence  Flour  Mills  the  features  of  d ends  as  those  who  were  not  directors,  and; 

strength  are  indicated  by  investments  and  the  Boaid  would  not  delay  taking  action  in ' 

227  McGill  St.  Montreal.  R.L.  Ella.Manager  c;  ^  o,  pr«cue.iiy 

half  a  million  dollars,  the  paymejit  of  prac-  fioayng  supply  of  the  preferred  stock, 
— — — — —  tically  all  accounts  payable,  and  current  as-  around  present  Ievol_s,  and  with  the  con-  j 

;  sets  in  excess  of  $700,000.  The  company  prosperity  of  the  company,  and  the! 

- '  has  also  bought  in  a  considerable  amount  of  :  «>«««iuent  nearer  approach  of  the  time| 

-■■■'  I  ..  [when  dividends  will  be  paid  on  the  senior 

I a  issue  of  $300,- ;  {g  p^erj-  reason  to  anticipate  a 

^yi  S  •*  \  1% 1*  #■  ^  A  tn  outstanding  only  $165,- j  steadily  improving  market  for  the  security; 

lYl.  3, 1 II 1  V  D  LI  U  t  a\  111  W  I  1  V  ct  U  ^  i  500.  The  profits  for  the  year  were  equal  to  ;  always  aUowIng,  of  course,  for  the  condi- 

^  I  16V6  P  C.  on  the  common  stock.  [  Kcneral  market  and  European 

,  ^  ,  J-  _ ..A  V  V  V,.  ..  The  favourable  conditions  have  also  en- 1  i*°''**^*'  _ 

In  the  active  trading  element,  including  good  securities  can  be  bought  with  safety.  ,  , 

the  professional  operators,  there  is  a  natural  Preference  is  given  in  these  quarters  to  a^'cd  the  company  to  add  very  considerably  Spanish  Rher  Pnlp  &  Paper, 

strong  inclination  to  look  about  for  stocks  rails  and  equipments,  especially  those  whose  to  its  earning  power,  and  profits  for  the  year  j  Toronto— would  refer  vo.i  lo 

that  display  a  disposition  to  move  upward  on  earnings  are  being  well  maintained  during  |  to  August  31st,  1918,  after  deducting  excess  n..  loronro.  \\e  would  rcter  you  m 

pMce  coLdderationL  When  found,  pur-  the  present  period.  i  profit  tax  for  1917,  amounted  to  $268,737,  as 

c^sls  are  madV^^^  shorts  forced  to  cover.  ^  -  ;  compared  with  $171,071  in  the  previoiis  y;^.  I  Financial  Time.s  for  the  information  you 

This  has  been  more  apparent  in  public  utU-  The  speculative  element  in  the  various  |  This  total,  added  to  the  balance  of  profit  &  '  in  connection  with  the  outlook  for 

ities  than  elsewhere,  it  is  said.  Parts  of  the  Street  seems  to  be  more  bullish  i^ss  at  the  end  of  the  previous  year  brought  i  ®Panish  River  preferred  stock.  , 

- - —  motor  stocks  than  for  some  tiine  past.  \  total  amount  available  for  distribution 

“There  are  two  stocks  which  we  know  there  is  a  great  deal  of  talk  of  a  big  short  ^  $406,894.  Of  this  amount.  Interest  on  C.P.R.  and  Public  Ownership, 

are  greatly  improving  their  financial  con-  interest  trapped  in  this  group  and  unable  to  bonds  took  $13,489,  dividends  on  preferred:  “J.H.C.”,  Cardale,  Man.,  writes  as  fol- 
ditions,  and  we  believe  wll  give  the  stock-  because  of  the  scarcity  ,  260,  dividends  on  common  $102,000,  ■  lows:  "I  am  holding  a  few  C.P.R.  shares 

holders  handsome  returns,  says  a  prominent  of  offenngs  in  Studebaker,  Maxwell,  Willys-  amount  carried  forward  into  I  bought  at  1.31ffl,  and  could  now  realize  at  a  ' 

firm.  .  "These  issu^  are  Corn  Products  and  Overland,  and  Chandler,  ,  $251,154.  as  C(>ini>ared  with  1  Profit  of  close  to  $500.  My  idea  was  to  sell ' 

American  Linseed.  The  fact  oi  btanaara  ;  i  ^  ^  nrpvimiR  vpar  this  stork  and  invest  the  profits  in  Canadian, 

Oil  management  is  brought  out  prominently  A  of  sentiment  among  the  *  •  '  Convertens  and  Laurentide  Power,  having  { 

with  the  statement  that  the  conservatism  ana  file  of  the  Street  shows  that  a  great  deal '  Strong  ('ash  Position*  recently  bought  a  few  shares  of  this  last 

dispUyed  i«  meeting  with  investment  up-  of  epnfldence  entemined  »ith  In  the  general  statement  of  asset,  and  lla- "iiti"*'  “{'‘“I  P" 

P"'"'-  _  malntSn  .UllltratT.£ut  current  prie^^ '  bllitle,  cnrrenl  a„em  stand  a,  .70S.-48  and  ;  Se?,  ';v"e;nVd"a  pMerred ‘.'i, d  K  bSlanee 

A  WELL-KNOWN  financial  authority  says  regardless  of  selling  by  professionals  aud  of  this  amount  inve.stments  and  ^11  loans  ;  On  reading  your  i 

the  Bethlehem  Steel  stocks  will  be  suscept-  others  who  think  peace  will  break  many  ;  total  $414,9....  and  cash  on  hand  and  In  bank  ; 

ible  to  peace  adjustment  with  loss  in  war  so-called  war  stocks.  $74,886.  On  the  other  hand,  t^re  is  a  con-  .  stock  to  another,  and  that  the  layman  ! 

business  and  trouble  anticipated  in  connec-  -  ^  sidorable  reduction  In  inventories,  the  ac-  g^ould  pick  up  a  good  cheap  stock  and  stick  I 
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Mainly  About  ‘Americans’ 


Cahtal  Stock 

Preferred  Shares  au 
Less  un-issued. 

Common  Shares. . 


Bonds 

Six  per  cent,  maturing  1st  .Tuly,  1941 .  .  .  . 
Less  redeemed  under  Sinking  Fund.. 


Less  purchased  and  held  by  Company 


Add  interest  accrued  to  31st  August,  1918 


Sundry  Credits . 

Unclaimed  Dividends. 


Profit  and  Loss  Account 

Balance  Slst  August,  1917 . 

Profits  year  to  Slst  August,  1918,  after  deduc¬ 
ting  Excess  Profit  Tax,  1917 . 


Less  Interest  on  Bonds . $13,489  68 

"  Dividends  Preferred 

Shares .  40,260.00 

'*  ”  Common  Shares..  .  102,000  00 


$  600,000 

00 

25,000 

00 

$676,000 

00 

$1,200,000 

.00 

$300,000, 

00 

66,000 

.00 

$244,000 

.00 

78,500 

00 

166,600 

00 

1,656. 

00 

$10,964 

47 

236,985. 

08 

6,895. 

84 

138,166. 

74 

268,737 

45 

$1,775,000.00 


-  167,155  00 


252,846.39 


$  406,894. 19 


165,739  68 


-  251,154.61 

$2,446,164.90 

Assets 

Real  Estate,  Buildings  and  Machinery  at  cost .  $  637,406.12 

Special  Account,  property,  goodwill,  etc .  1,200.000.00 


the  Bethlehem  Steel  stocks  will  be  suscept-  others  who  think  peace  will  break  many  ;  total  $414,9....  and  cash  on  hand  and  m  bank  ; 

ible  to  peace  adjustment  with  loss  in  war  so-called  war  stocks.  $74,886.  On  the  other  hand,  t^re  is  a  con-  .  stock  to  another,  and  that  the  layman  ! 

business  and  trouble  anticipated  in  connec-  -  siderable  reduction  in  inventories,  the  ac-  should  pick  up  a  good  cheap  stock  and  stick  i 

tion  with  labour.  The  bonds,  notes  and  pre-  A  sfecialty  trading  market  is  expected,  count  of  wheat  and  fiour,  bilgs  and  barrela  |  jj  j  have  decided  to  wait  and  ask  your! 
ferred  stocks  are  looked  upon,  however,  as  It  is  believed  that  the  active  list  will  hold  |  outstanding  at  $80,687.  down  from  $386,246;  j  advice.  There  Is  no  doubt  whatever  that 

very  attractive  to  hold  as  an  investment.  strongly  around  levels  until  about  October  '  open  accoiuita  and  hills  receivable  amount  C.P.R.  is  a  good  stock  to  hold  as  long  as  it  is  I 

- ^ -  15th.  At  that  time  there  should  be  some  to  $99,701,  down  from  $295,329.  called  C.P.R.,  but  should  it  go  to  the  people 

Foreign  replacement  of  Anaconda  Cop-  Mea  *8  to  the  over-subscription  to  the  The  reduction  in  the  out.standing  bonds  of  (and  the  new  craze  for  public  ownership 
j^r  isceported,  wdth  some  buying  of  Mont-  fourth  Liberty  Loan.  With  good  news  in  the  company  has  been  effected  by  purchases  makes  this  at  least  a  possibility)  I  believe  it 
*ana  Power  for  European  account.  The  latter  that  connection  hijtoer  prices  are  expected  '  joj.  amounting  to  $56,000,  and  would  wipe  out  every  chance  of  apprec.ia- 

is  closely  linked  with  the  former  in  the  matter  in  anticipation  of  big  success  and  also  of  j,y  purchases  during  the  year  of  a  total :  tion,  be  it  called  government  bonds  or  some- 

of  power  supply.  Anaconda  was  held  extens-  easier  money.  ainount  of  $78,500.  In  this  way,  the  out-  i  thing  else,  and  might  not  even  give  a  fair  | 

ively  before  the  war  for  foreign  investment  _  -— - - —  standing  bonds  have  been  reduced  from  j  rate  of  interest  on  the  money  invested.  l| 

interests.  These  latter  are  now  said  to  be  Attention  is  being  directed  in  conserva-  »-/mono  to  *165  500  think  a  small  investor  would  be  just  as  well  1 

.  _ -11  tiVA  fttnrlrQ  AvrlionrrA  I'Viannxkla  fViri  nrxlnt  ^0\ ii/  <»iua,.AVV.  _ -a.*  _  i_  •  _ : _ .•  -  1 


Open  Accounts  and  Bills  Receivable  after  pro¬ 
viding  for  Rad  and  Doubtful  Debts .  $  99,701. 16 

Wheat  and  Flour,  Bags  and  Barrels . . .  80,587.79 

Sundry  Debits . 27,121.18 

Stables,  Plant,  Motors,  etc . 11,600.00 

Investments  and  Call  Loans .  414,952.61 

Cash  on  hand  and  in  Bank .  74,886  04 


1,200.000.00 

1,737,406 . 12 


reinstating  all  holdings  possible.  I  five  stocks  exchange  channels  to  the  point  ''”y{,'r  ,v)Vltton  "in"  which  the  Company  has  e®  putting  his  savings  in  a  good  industrial 

-  !  of  increasing  earnings  by  the  railroads  under  ^Tasilv  tX  out  of  the  reach  of  Beck's  grasping 

Lester  Leladd,  vice-president  of  the  l  the  higher  freight  rate  arrangements  vvUen  normal  conditions  bands  until  this  public  ownership  stuff  has 

United  States  Rubber  Company,  states:  I  new  government  economies  that  will  go  far  business  wnen  normal  conauious 

“The  United  States  Rubber  Co.  is  now  in  toward  inducing  the  Washington  adminis- ;  are  again  restorea.  Editor’s  note:— The  change  to  the  stocTts 

the  strongest  financial  position,  cash  in  the  tration  to  make  more  liberal  individual! - :  you  mention  would  certainly  improv*'  your 

banks  for  the  first  time  largely  exceeding  th^  allowances  in  various  contracts.  [  vjt  4x  fr  n  neve  I  income,  and  they  are  all  stocks  which  we 

aggregate  floating  debt.”  It  is  understood  - 1 -  FLOTATION  rLA>T  I  LOnLN.  regard  very  highly  both  as  to  security  and 

that  approval  of  the  Government  to  the  new  A  leading  banking  interest  of  New  York  ■  .  ...  oi  .  .•  i  (except  for  'Textile  preferred,  which  is 

issue  of  $6  000,000  five-year  7  p.c.  notes  to  says  Viewed  at  this  distance  it  would  seem  During  the  winter  months  the  flotation  7  p_<.j  as  to  future  enhance-  I 

be  issued  for  the  partial  refunding  of  the  that  the  military  and  economic  conditions  Plant  of  the  McKlnley-Daijagh  mine  w’lli  ^  rnent  of  income  and  of  price.  But  we  do 

General  Rubber  Co.  5s,  maturing  December  together  are  at  last  breaking  down  the  1  closed  down  and  will  again  be  pressed  Into  share  your  view  as  to  the  effect  of  the 
1  is  expected  shortly  after  the  close  of  the  morale  of  the  German  people.  We  have .  •‘service  dnrin.g  the  coming  spring.  The  Me-  public-ownership  movement  upon  the  de- ' 

Liberty  Loan  campaign.  The  issue  has  every  reason  to  believe  that,  cut  off  from  ,  Kinley-Darragh  was  believed  to  have  been  girabjiity  of  C.P.R.  at  the  present  price.  We 

been  underwriten  by  Kuhn,  Loeb  &  Co.  trade  with  the  civilized  world  Germany  is  in  worked  out  several  years  ago.  However,  cannot  conceive  of  any  policy  of  nationalizing  I 
This  leaves  no  further  Rubber  Co.  financing  ;  a  P’^ecess  of  economic  strangulation.”  ^  heavy  production  still  continues,  the  record  C.P.R.  which  would  not  give  the  share- f 

at  present  in  sight  until  1946  when  the  -  for  1917  being  not  far  under  one  million  holders  government  bonds  to  the  extent  of  i 

$2  600  000  Canadian  Rubber  Co.  6s  fall  due.  ,  Investigations  suggest  that  brokerage  ounce.s  of  silver  produced.  The  company  their  present  income  (which  bonds  could 
’  ’  _ _  loans  are  now  about  half  of  normal,  and  that  ^  continues  to  di.sburse  regular  dividends  of  hardly  be  worth  less  than  $180  per  share  of  1 


Attention  is  being  directed  in  conserva¬ 
tive  stocks  exchange  channels  to  the  point 


think  a  small  investor  would  be  just  as  well  1 


care  of  its  business  when  normal  conditlous  public  ownership  stuff  has  j 

are  again  restored.  _ tko  tr. 


t  again  les  Editor’s  note: — The  change  to  the  stoclcs 

- :  you  mention  would  certainly  improv*'  your 

r.,  I  income,  and  they  are  all  stocks  which  we 

FLOTATION  PL.\>T  CLOSES.  regard  very  highly  both  as  to  security  and  | 

„  .  ..  ,,  .  ..  i  (except  for  Textile  preferred,  which  is 

During  the  winter  months  the  flotation  j  7  ^  future  enhance- 1 


-  708,748.78 

$2A4M64^ 

To  THE  President  and  Directors, 

The  St.  Lawrence  Flour  Mills  Co.,  Ltd., 

Montreal. 

(Jentlemen, 

I  have  made  a  complete  audit  of  your  books  for  the  year  ending  August 
Slst,  1918,  and  report  that  the  Milling  Profit  and  Loss  and  Balance  Sheets 
represent  a  correct  exhibit  of  the  accounts  at  the  close  of  the  perioi’  stated. 

I  have  accepted  the  quantities  and  prices  of  your  various  InveiitoriM, 
as  certified  by  yonr  Superintendents. 

Ample  provision  has  been  made  for  all  Bad  and  Doubtful  Debts  and 
other  contingencies. 

Respectfully  submitted, 

A.  SCOTT  ROBERTSON,  C.A. 

Montreal,  25th  September,  1918. 


The  company  their  present  income  (which  bonds  could  U-S.  S’TEEL’S  OUTPUT.  tons  of  ingot*  annually.  ’This  is  close  to  8,-1 

dividends  of  hardlv  be  worth  less  than  $180  per  share  of  1  _  .  .  non  non  tr.  . 

istalnients  of  C.P.R.  on  any  sort  of  market)  and  also  a|  announcemont  that  the  United  State.s  000,000  tone  In  exce.s.s  of  the  total  annual, 

('urrent  net  ^  substantial  consideration  for  the  prospects  of  Steel  Corporation  is  operatlnK  Its  Ingot  millfl  Pi^u<5tion  of  the  German.  Empire. 

how  satisfac- ;  future  enhancement  which  are  now  con- 1  at  100  per  cent,  of  capacity,  a  new  high  rec-  Total  production  of  ingots  in  tb»  United) 


The  directors  of  the  U.S.  Steel  Cor-  size  of  the  short  interest  and  the  invest- 
Doration  will  meet  on  October  29,  and  it  is  absorption  make  for  a  strong  technical 

puiaviuii  _  .1 _  noBition  that  must  onernte  to  nmmnto  im_ 


12  p.c.  annually,  payable  in  instalments  of  C.P.R.  on  any  sort  of  market)  and  also  a| 


poration  will  meet  on  October  29,  and  it  is  aosorpiion  maxe  lor  a  strong  tecimical  3  ,,  c.  every  three  months.  Current  net  !  substantial  consideration  for  the  prospects  of  Steel  corporation  is  operating  its  ingot  milla  uj«  wemiiia  empire, 

geherally  understood  there  will  be  no  change  position  that  must  operate  to  prorrmte  im- mi  nings  are  undcr.stood  to  show  satisfac- future  enhancement  which  are  now  con- 1  at  100  per  cent,  of  capacity,  a  new  high  rec-  Total  production  of  ingots  in  tb»  United) 

in  the  dividend  rates.  It  is  estimated  net  m^t^estrictions*^re''re^oved*^from  domfna"  •  margins  above  dividend  requirements,  tained  in  the  cornpany  s  property.  If  the  earnings  before  taxes  in  the  current  States  Is  now  at  tbe  annual  rate  of  approx- 
earnings  will  compare  favourably  with  the  ^®  '•fiofioos  are  removed  from  domina-  .pjjp  fjoslng  of  the  flotation  plant  Is  not  ex-  government  paid,  let  us  say,  $260  a  share  for  ,  .  rrnu*.*!  afoi^o  aa  non  non  oa  nnn  nnn  , 

record-breaking  second  quarter  of  the  cur-  1  pected  to  reduce  production  to  any  ma-,the  property  (which  would  certainly  not  be  I  United  States  Steel  must  now  be  Imately  44,000,000  tons  or  24,000,000  tons  iQ( 

rent  vear.  in  which  period  $153,273,641  was  ^  ,  ,  ,  terial  extent  as  energy  will  continue  to  be'  an  extortionate  price),  it  would  still  be  get-  |  tumtag  out  at  the  rate  of  close  to  23,000,000  excess  of  the  annual  rate  of  Germany, 

reported.  It  is  believed  the  company  will  directed  towkrd  mining  and  milling,  as  wasiting  excellent  valuejor  its  money-if  there! 

close  the  current  year  with  a  final  surplus  Street  ^  the  ca.se  before  the  new  flotation  plant  was  • ''’®'-e  any  prospect  of  its  being  able  to  make  a  — . .  '  - -  - - -  - 

after  dividends  of  between  $75,000,000  and  anit  d!  on  '  installed.  use  of  what  it  bought.  The  prospect  of 


$80,000,000. 


of  the  beasts  into  their  lair  proper  it  is 
expected  that  the  neutral  absorption  of 
American  securities  will  increase. 


pro-bearish  attitude  on  this  group  such  -oo+ion  of  ,>,0  1  nationalizartion,  therefore,  does  not  seem  to 

_  ,bas  been  disclosed  in  some  quarters  of  the  I  ‘be  Savage  s^ion  of  compan>  R  ,  ^  reason  for  selling  C.P.R.  at  the  present 

•  A*  *  s  1  Street  diinncr  tbe  neace  “biillnbalnn**  T^bJa  property'  considerfiibLe  mill  tocIc  is  bein^' 

Latest  REPORTS  from  international  bank-  Jllf  ^  f  •  nuuabaioo  .  ^  o,s  j  i  *  j  ‘•'price. 

ing  channels  show  a  steady  enlargement  of  „  °  im- ,  nimed.  ^  ^  Quehf^v  Statutory  Stock. 

foreign  buying,  which  has  been  given  an  ^e^rding^o  ou?  ^fews  iSgefy  bfeaus^e"  oL  -  '  There  is  absolutely  no  rnarket  for  Cana- 

impetus  by  the  news  from  the  battle  fronto.  ^  ^  huge  profits  were  made  in  ^  DIVIDEND  PAYMENTS  ;  dian  Northern  Quebec  Statutory  stock. 

British  buying  particularly  is  said  to  be  *  ""f®  guroT  hptoro  th"  DIVIDEND  lAlMENlb.  !  The  majority  stock  was  owned  by  the  Cana- ! 

larger  than  recently  and  with  the  retoea.^  fixed  prices  went  into  effec^^  -  dian  Northern  Railway  and  b  now  pre-; 

.1.-  -.0  ......  Ip,r  .»  -  Paym^t  Record  I  sumably  in  the  hands  of  the  Government. 


DIVIDEND  PAYMENTS. 


Good  buying  is  reported  in  Reading 


BTTVTvr  of  United  States  Steel  is  P®9‘  fi>  the  effect  that  an 

reported  from  channels  except  stoK"' 


Investment  absorption  will  take  place  exten¬ 
sively  on  any  large  break  brought  by  mis¬ 
informed  liquidation. 

One  of  the  leading  and  most  conserva¬ 
tive  houses  in  the  Street  says:  "Should  any 
fair  decline  take  place  in  the  stock  market 


proportions. 


TRAIL  SMELTER  ACTIVITIES. 


Stock 

Rate 

Payment 

Record 

Dom.  St#*el  Corporation. . . . 

Ort.  1 

Sept-  5 

Dom.  Iron  &  Steel  pfd . 

f/ct.  1 

Sept.  14 

WabaFso  Cotton . . 

Oct.  1 

Sept.  1 5 

Dom.  Glass  pfd . 

ni% 

Oct.  1 

Sept.  14 

Montreal  Cottona  . 

1% 

Sept.  14 

Auy.  31 

do  pfd  . 

Sept.  14 

Aur.  31 

Dom.  Bank . 

Oct.  1 

Sept.  20 

Can.  Gen.  Electric . 

2V, 

Oct.  1 

Sept.  14 

Bank  of  Nova  Scotia . 

8 '4% 

Oct.  1 

Sept.  15 

Price  Bros . 

2% 

Oct.  1 

Standard  Chemical  pfd. . . . 

3)4% 

Ort.  1 

Aug.  31 

BeMinR-Paul-fkjrticolH,  pfd. 

3>4% 

Brazilian  Traction  pfd.  . . . 

Otc.  1 

Sept.  16 

PennayU'anfa,  W  &  P . 

Ort.  1 

Sept.  19 

City  Dairj’  pfd . . . 

l*i% 

Ort.  1 

Sept,  20 

Toronto  Gen.  Trusts . 

Ort.  1 

Sept.  20 

Can.  Con.  Rubber  pfd. .... 

Sept.  30 

S,  'pt.  20 

Sherwin-Williams  pfd . 

Imperial  Tobacco . 

Sept.  28 
Sept.  30 

Sept.  16 

control  of  the  property»  so  that  the  minority  I 


B.  C.  PLSHIXG  ESnrSTRT. 


The  matter  of  the  price  of  fish  i 


The  weekly  statement  of  ore  receipts  at  I  00™"*  Textile!’ '  '2% 

the  Trail  Smelter  of  the  Consolidated  Min- L,  pH-  . .  Oct. 

•  e  r,  ...  —  .  .  Can.  Permanent  Mtye . 2).4%  Oct, 

ing  &  Smelting  Co.,  for  the  period  September  '  Ottawa  Power . . . .  Oet. 

22nd  to  30th,  completes  the  record  for  the  ,  Cam'LocOTotiVeV.  .'.’."li.’jir'iH'? 
compeny’8  fiscal  year.  ;  pfd  ’  ’ !  I!  j : ! ! ! 

Ore  shipments  to  Trail  In  the  year  amount-  i  Duiuth-Superior . ..1  %  Oet. 

.  p^* . . . 1  Vc  Oct. 

ed  to  315,335  tons.  Of  this  amoiuit  the  J'hawiniran . Oct. 


CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Bfreet  -  -  -  -  Toront* 

EatnblUhe4  18S5. 


President:: 

W.  G.  GOODERHAM. 

First  Vice-President: 

W.  D.  M.ATTHEWS. 

Second  Vice-President: 

R.  S.  HUDSON. 

Joint  General  Managers: 

R.  S  HUDSON  JOHN  MASSBT 

Assistant  General  Manager; 
GEORGE  H.  SMITH. 

Paid->p  Capital . «6AM)0.000.00 

Rcaerre  Fund  (earned)  ...  5.250.000,00 
Unappropriated  Profits  . ,  .  187.077.41 

Capital  and  Snrplas . Ilri474>77.41 

Deposits  Received 

in  .sum.a  of  one  dollar  and  upwards,  and 
interest  allowed  compounded  half- 
yearly. 

A  Trustee  Investment 

T^e  Bonds  issued  by  this  Corporation 
are  a  high-class  security  in  which  Ex¬ 
ecutors  and  Trustees  are  authorized  by 
law  to  Invest  Trust  Funds.  Enquire 
about  them. 


)  it  was  decided  by  the  meeting  to  make  Im-j 

mediate  representation  to  the  Government- 
1  ^p^u,The  meeting  was  of  a  iirlvate  character. 

1  fept.  20  what  these  representations  are  have 
1  20 ;  not  been  announced. 


1H%  Oct.  1  Sept.  16 


Of  this  amotmt  the  phawinigan . 154%  Oet.  10  Sept.2«i: 

Toronto  Rly . 1  %  Oct,  1  Sept.  14  I 


company’s  own  mines  supplied  a  total  of ,  provrndai  Paper' i  4  o^! 
224,559  tons  and  shipments  from  other  mines  ;  La^ertS^Co! !  '.V.'.Z'.V.'.V.V.V^'^l  ott 
aggregated  90,776  tons.  The  Sullivan  mine  j 

was  the  chief  contributor,  shipping  to  Trail :  west  Kootenay  Pow . 2  %  Oct, 

83,612  tons  of  ore.  The  total  of  315,335  tons  Ottawa  ¥'«ction  '  Ort! 

received  during  the  year  compares  with  . 


1  .Sept.  15  I 
1  Sept.  16  I 
1  Sept.  24 
1  Sept.  16 
1  Sepu  10 
1  Sept.  20 
1  Sept.  20 


-  .  Oct.  1  Sept.  16 

received  during  the  yearoompares  with  B^'Teire'ho^'”. i6sirt.3o, 
shipments  of  386,888  tons  in  1917;  486,913  ! . 9^!;  \  ^'  2° 

’  Do.  pref . lH%  Oct.  1  Sep.  2 

tons  In  1916;  434,704  tons  In  1914  and  1915  i  Hollinger  Cona . . . l  Oet,  7  3apt.25 

.  I  Penmans . . . . . 1)4  Nov.  1  Oct.  21 

and  374,771  tons  In  1913-14.  Do.  pfd . . . l)?  Nov.  is  Nov.  6' 

Although  smelting  onerations  hare  not  SooKy... . 3H  Oct.  15  &pt. 20 


and  374,771  tons  In  1913-14.  Do.  pfd.i  Nov!  15  Nov.  6 

Although  smelting  oi>eratlons  hare  not  a . g®*’  is 

been  so  good  It  is  understood  that  the  new  Brindram-Hender^i::::::!!::; 1  Aug'ai 

zinc  refinery  has  operated  with  good  results  Can.  Cottons . . . IW  Oct.  4  Sept.  26 

throughout  the  year  and  that  profits  from  LyaucoC'::::;::;::::::::::::2^  oft.  is  i^pt‘:lo 

this  source  will  more  than  offset  curtailed  Dom.  Canners pfd . iH  Oct.  1  Sept.21 

operations  in  other  directions.  Hn'icr^*'”’*'* . i  Oct’’ il  ^Lso 

-  a>.  pfd!!!!!!!!!!!!,‘!!!!!!!.ii4  oct!  is  sept.30 

McKinley-Darragh . .H  Oct  1  Sept.  7 

PORTO  RICO  BOyOS.  Mont  Te1:^™ph.V.V.'.\\::  '2+)|^  i:St30 

Howard  Sn^ith . .  IH  Oot.  16  Oct.  10 

Porto  Rico  Railways  Co.  is  calling  for  ten-  Standard  Bank .  8)4  Nov.  1  Oet.  19 

jders  for  $15,000  first  mortgage  5  per  cent  TucteuToba^.........  ij;  is  ^ptso 

I  bonds  of  the  company,  bemg  the  balance  of  imperial  Bank .  3  Nov.  1  Oet  17 

!  requirements  for  sinking  funds.  Tenders  J&rchants  Bank  .  2)4  Nov.  1  Ort.  15 

i  have  been  receii-ed  at  a  satisfactor)  price  ‘^Do.pM  . ■■:!!!;!!;!;!  iH  <^!  i  iS^t.25 

'and  will  yield  the  company  the  amount  re-  PaciflcBurt.pW iQ  Oct!  1  s«pt26 

Iquired.  I  . g^-  Jf  . 


PORTO  RICO  BOyOS. 


Oct  16  Sept,  .30  ■ 
Oct.  1  Sept.  21 
Nov.  2  Oet.  16  : 
Oct.  16  Sept  80 
Oct  16  Sept.  30  i 
Oct  1  Sept.  7  I 
Oet  1  Sept  10  ; 
Oct.  16  ^pt.  30  , 

Oot.  16  Oct.  10 


Save  for  Victory — Bonds  '  ^ 


Maple  Ideaf . . . 2^-^l  Oct.  18 

Do.  pfd  .  .  .  l»i  Ort.  18 

Ruapell  Motor,  pfd .  Nov.  I 

Lake  of  the  Woods. .  S  I>ec.  2 

I  Do.  extra .  2  Oct.  14 

i  E-o.  pfd., IH  I>€c.  2 


Save  for  Victory — Bonds 

Save  for  the  Next 

VICTORY 

LOAN 

R.ADALY&C0. 

»  HEUNDA  8T. 
TORONTO 

*s  for  Victory — Bonds 


Victory  Bonds  First — 
A  Home  Next — 

After  That,  Other  Things 
Now  Is  The  Time  To  Buy — 

—and,  as  an  inducement,  we  are  running  a  special  sale  of  choice  lot*  .In  the 
Marcll-Rapid-Translt-Oarden-Suburbs,  at 

STRATHMORE  GARDENS 

ON  LAKE  ST.  LOUIS 

Those  who  wish  to  avail  themselves  of  this  great  opportunity..  Aoold 
loee  no  time,  as  War  news  indicates  an  early  and  victorious  Peace  for  tto 
Allies,  and  this  extra  special  War-time  disooant  is  subject  to  withdrawal 
without  notice. 

AT  STRATHMORE  GARDENS  you  will  find  cool,  dry,  unUlnted  olr,  •» 
pure  as  that  of  virgin  forests. 

On  your  own  lawns  you  may  have  flower  beds  and  shrubs,  and  tn  the 
back-yard  a  garden  which  will  supply  your  table  with  fresh  fratts  or  nogs 
tables.  • 

Here  yon  and  your  family  will  find  not  only  health  and  strength  of  boCi 
body  and  mind,  but  also  every  convenience  to  be  had  in  your  city  apartmsiits. 

Here  Is  the  one  spot  for  an  Ideal  Investment;  and  for  building  purposes, 
those  plots  are  the  finest  bargain  on  tbe  Island  of  Montreal.  Money  ad¬ 
vanced  to  build,  repayable  as  rent.  Why  don’t  you  use  your  rent  to  hoy 
your  home  T  Others  are  doing  It !  You  must  act  quickly,  howerer,  if  you 
want  to  have  your  house  ready  for  May  First  occupancy.  When  yon  send  tn 
the  coupon,  if  you  will  let  us  know  what  your  present  monthly  rental  is,  ws, 
will  be  In  a  very  much  better  posKton  to  offer  snggestlons. 

10%  cash  and  five  a  month  secures  any  unsold  lot 


’The  Property  Is  well 
developed  already  — 
roads,  sewers,  water, 
concrete  Bldewalks, 
electricity.  Fast  train 
service.  C.P.R.  and 
O,  T.  R.  Stations  on 
the  property.  Com¬ 
mutation  rates:  — 
Adults,  5c  to  8c; 
children,  6c.  Free 
tickets  to  view.  Main 
$791. 


MARCH  TRUST  COMPANY 

Administrators  Executors  Trustees  Agents 
136  St.  James  St,  XeatreaL 
Please  mail  me  your  Strathmore  Gardena  booklet 


rniiSrCUL  TIBfES,  MONTItEAU  SATOEDAT,  OCTOBEH  12,  IMS. 


MWACrURERSOF 
BRITAIN  FORMING 
NEW  ASSOCIATION 


Notes  From  the  West 

By  BERNARD  K.  SANDWELL 


«r  Charles  MandJeberg,  Chairman  of 

.  .  ®  ,  Wad  a  very  accomplished  canary, 

the  New  Corporation,  Sas^  Solution  “Private  Ownership’s  wrong*' 
of  the  Trade  Problem  Lies  in  Huge- ,  Were  the  words  of  its  song, 
ly  Increasing  the  Manufacturers’  |  And  you  couldn’t  induce  it  to  vary. 

Output,  Which  Will  Also.  Indirect- '  ,  ^ 

,  ,  ..  .  A  labourinff  man  of  Vancouver 

ly.  Increase  Home  Trade.  ;  exceedingly  fond  of  hors-d’oeuvres.* 

-  ■  “At  ten  dollars  a  pound,” 

The  summary  of  the  proceedings  of  the;  He  explained,  “I  have  found 
preliminary  meeting  held  in  London  in  con-  1  Caviar’s  a  digestion-improver.” 
nection  with  the  proposed  British  Manu-' 

facturers’  Association  forms  a  valuable  j  A  pompous  old  person  of  Brandon 
addendum  to  the  literature  of  after-war  I  Each  morning  and  evening  would  stand 
vigilance  and  organization.  Proposals  for  j  The  corner  and  jolly 
increasing  British  export  trade  were  pro-  1  The  municipal  trolley 
mulgated  by  the  chairman  of  the  meeting,  {  With  remarkable  vim  and  abandon. 

Sir  Charles  Mandleberg,  who  elucidated  thei 

following  principal  reasons  for  the  formation  T,,  ,,  j  j 

of  the  MW  corporation;  first,  the  colossal  !  Rtande  dame  of  Victoria 

national  debt,  and  consequently  heavy  taxa- j  Whose  language  grew  goner  and  goner. 


- 1|  FISHING  arUATION  GRAVE,  j 

I  Hod.  W.  Sloan.  CommlMloner  of  Flaltwiesj 
ww  Ilnstfc  Measnzes  Necee- 

sary  to  Sore  Fraser  Bfrer 

K.  SANDWELL  I  Fisheries.  i 

{  That  the  famous  fishing  grronnds  of  the 

I  Fraser  River  fn  British  Columbia  are  fished ' 
out,  is  the  opinion  of  John  P.  Babcock,  as- i 
sistant  to  Hon.  William  Sloan.  Commission- j 
a  prominent  banlter.  who  perhaps  might  not,^^  Fisheries  for  British  Columbia.  After 
like  to  have  his  name  mentioned  on  account  j  ^  thorough  inspection  he  found  that  In  many! 
of  the  probable  attitude  of  various  interests  ^  ^ 

^  as.  1  T  1-  -  ^  -a  ai.  nortbem  sectiow  of  the  waterehed  no 

towards  his  proposal.  In  brief,  it  was  the  ,  .  a  a  .  ^ 

..  ^  1  »  I  *  r  sockeye  salmon  were  found,  and  in  other 


.  a  prominent  banker,  who  perhaps  might  not,  Fisheries  for  British  Columbia.  After 

:  like  to  have  his  name  mentioned  on  account  j  ^  mspection  he  found  that  In  many 

of  the  probable  attitude  of  various  interests  ....  .  w  ^ 

...  .  T  u  •  i  .V  nortbern  sections  of  the  watershed  no 

towards  his  proposal.  In  brief,  it  was  the  ,  ,  j  .  .  .^ 

^  1  .  -I  .  1-  sockeye  salmon  were  found,  and  in  other 

suggestion  that  Canada  s  railway  rate  policy  ^  ^ 

I  .  , .  .  .  J  -sections  thCTc  was  not  enough  to  jroduce 

should  be  revised  so  as  to  throw  more  of  the 

_ _ .i,-  even  a  small  run  in  1922,  when,  under  or- 

burden  of  sustaining  the  railways  upon  tnel 

.  ....  ,  ,  I  dinary  circumstances,  the  big  run  would 

freight  business  and  less  upon  the  passenger 

business.  He  held  that  the  present  schedule '  in  this  connection  Hon.  William  Sloan, 
i  of  fares  was  largely  prohibitive  of  passenger]  Commissioner Fisheries,  says  there  is  no 
i  traffic  between  East  and  West  except  for ,  Question  of  doirbt  but  that  the  sockeye  piin 
(business  purposes,  and  that  a  reduction  of  Fraser  River  has  been  so  depleted 

I ,  , ,  •  I  •  ,  that  fishing  can  no  longer  be  conducted  at 

1  fares  would  greatly  promote  social  inter-,  ^  fishermen  or  the  can- 


=Strathcona  Fire  Insurance  Co. 

(TntsAiiXBs  ■ulusoro) 

90  St.  James  St. . MONTREAL 

Authorized  Coital  -  $500,000  Subscribed  Capital  -  $800,000 

Paid-up  Capital(exceeds)$100,000  Gov.  Deposit  -  -  $64,000 

Total  Assets,  December  81st,  1917,  $373,644.00 

An  Independent  Company  with  Special  Rates 

...  *•  UAMCRUm, 

Pmldent  *  General  Mana««r  SeerataryTraainier 


BELL  TEL.  MAIX  tlSl-nSZ 


Each  morning  and  evening  would  stand  on  1  f^lt^nge,  at  any  rate  among  the  classes  who  „pp3 
The  corner  and  jollv  '  have  leisure  to  make  three-week  or  four-  “X 

The  municipal  trolley  i  trips  or  more.  The  railways  of  course^  year 


have  leisure  to  make  three-week  or  four-  ''The  combined  catch  of  sockeye  this! 
week  trips  or  more.  The  railways  of  course  year  in  (Canadian  and  United  States  waters  1 
have  to  have  their  revenue,  but  he  main-' of  th®  Fraser  district  did  not  aggregate  70.-; 
tsined  that  it  could  be  taken  out  of  freight ,  7},^  ] 


tion;  second,  increased  competition,  demand- 1  Said  she:  “Ain’t  that  sanguinary 

ing  reduced  cost  of  production:  third,  the;  Vancouver  place  muddv*^ 

shouhl  t  hi h’k  the  confoundcd  rain  there 

those  now  engaged  in  the  war,  who  should 

not  be  permitted  to  lapse  into  unproductive- 1  would  bore  yer . 

ness,  and  fourth,  the  vast  amount  of  new  j  •Toronto  pronuncteiton 

plant  ready  for  adaptation  to  peace  needs. 

According  to  Sir  Charles,  the  solution  of.  The  Prairie  Provinces  have  for  some 
the  problem  lies  in  hugely  increasing  thej  .  ,  ,•  ,  , 

manufacturers’  output  that  must  be  output  I 


I  .  J  .u  *  •.  tj  ^ _ ......  cases,  swirt  the  Commissioner.  T^he 

tamed  that  it  could  be  taken  out  of  freight  1  _  ,,,  , 

j  .  .  .  J  •  i  ..  I  w'ater-shfcd  .  t  r  raser  will,  when  ade-! 

I  business  without  any  serious  detriment  to  qugipiy  sceotTv  .reduce  more  sock-eye  sal-' 
jthe  consuming  public,  and  that  in  normal  1  ujon  than  any  watershed  known.  fn  1913  j 
j  times  the  loss  caused  by  reduction  of ,  It  produced  2,300.000  cases  of  sockeye.  In, 

I  passenger  fares  would  be  largely  made  up'tbe  three  following  lean  years  it  produced! 


SOLID  GROWTH 

up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth. 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 
years  and  have  more  than  trebled 
in  the  past  eleven  years.  oLN.  Li  PE 

To-day,  they  exceed  by  far  those  of  any  OF  ClAIVATVX 

Canadian  life  assurance  company  Head  OFriCE^ONTRBAU 


.  .  ,  .  •  ,  .  ..w  I  Ik..  in  nnii.nw.  nf  maponiTAr  svcragc  of  but  267.000  cases  per  year, 

should  thmn  the  confounded  ram  there  |  by  the  increase  in  volume  of  ^  ,,,  ,9,g 

would  bore  yer!”  I  business.  It  is  an  interesting  proposal,  and  l„  ,j,g  p,.g3gnt  cycle,  has  dropped  to 

•Toronto  pronnncieiion  [shows  how  seriously  some  Westerners  are  than  70,000  c^ses.  and  now  we  know 

regarding  the  situation.  that  There  are  no  sockeyes  on  the  spawn- 1 

-  -  ing  beds  this  year.  There  is  no  getting! 


The  Prairie  Provinces  have  for  some 


years  past  been  pursuing  a  policy  of  un- !  MEANWHILE,  one  of  the  noblest  actions  such  evidence, 

formity  of  legislation,  and  more  recently  that  could  be  performed  by  any  millionaire  *'■  *  ®  ® 


for  export,  which,  also  indirectly  increases  |  f®rmity  of  legislation,  and  more  recently  |  that  could  ne  periormeo  oy  any  pi.g^arloiis  condition,  and  cannot  be  restor-j 

home  trade.  He  emphasized  the  fact  that  i  British  Columbia  has  shown  an  inclination  who  feels  himself  approaching  that  bourne  I  p^j  drastic  measures.  It  cannot  be' 

in  the  national  and  manufacturers  own  i  (q  jqjp  with  them.  It  is  an  admirable  i  across  which  no  traveller  ever  takes  his  bank  |  restored  by  halfway  measures.  If  this  is' 

i  policy- ®''P®cially  in  view  of  the  fact  that  the  book  or  his  scrip,  is  the  endowment  of  a  fund  ;  not  recognized  on  rhe  American  side,  iti 

obstacles  must  he  removed  and  a  new  sense  so'’ial  and  economic  conditions  of  all  four  for  providing  young  newspaper  workers  i  nuist  ^  ^ 

of  security  and  confidence  created.  I  Provinces,  but  especially  of  the  prairie  area,  with  trips  across  this  Dominion,  and  fot  i  .  _  .  u  i, 

Agents  in  Forelirn  Markets  !  “''*■  fundamentally  similar.  But  it  is  having  bringing  them  into  contact  with  the  '’eP'’®- ,  spring,  have  determined  upon.  The  ques-, 

lone  curious  effect,  in  emphasizing  the  feeling  sentative  people  whom  they  ought  to  meet.'  tions  involved  are  international  in  charac-j 
In  his  address  Sir  Charles  dwelt  at  con  i  of  unity  between  the  different  parts  of  the  A  sort  of  Rhodes  Scholarship,  in  fact,  with  ter,  and  not  Provincial  or  State  question.: 
siderable  length  on  the  importance  of  the  i  West  and  of  differentiation  between  the  the  scholars  moving  about  from  place  to  i  They  should  be  dealt  with  upon  broad  lines, 
“man  on  the  spot”  and  the  need  for  the  I  w^est  and  the  East.  We  can  get  together  place  instead  of  penned  up  in  one  musty  ^ud  in  the  interest  ofnhe  people  of  Canada; 

.H,  U„iv.™,y  ..udyin.  lif.  «x,  - 

in  principal  manufacturing  centres  at  home  |  f®®fiuK  ®f  many  Manitobans  and  Albertans,  books.  The  existence  of  such  a  fund  would  ,  cx'ppr  CTHUK'S  AVn  PPACIT  ’ 
which  would  be  information  bureaux  for  but  we  cannot  get  together  with  the  East,  in  itself  tend  to  draw  into  the  newspaper  nicdtii.  i  a.vlf  i 

members  unfamiliar  with  the  routine  of  |  Even  the  agriculturists  of  the  prairies  find  business  a  larger  number  of  educated  and  ' 

export  Jhe  corporation  would  also,  difficult  to  get  on  common  ground  with  ambitious  young  persons  than  it  can  at  I '''••eres  of  Many  .Steel  Companies  Selling 

r*/il I 1  voi \/  qopiifo  rno  Habi  rAi*mc  f/kt*  i  ^ 


FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  CAPITAL  .,$2,000,000.00 
SUBSCRIBED  CAPITAL  ..  .$1,000,000.00 
PAID-UP  CAPITAL . %  247.015.79 

General  Fire  Insurance  Business  'Transacted 
Theodore  Meunier,  Reginald  B.  Gaadin, 

ManagEr  Assistaot 


CANADIAN  NORTHERN  RAILtVAT  STS- 
TE.M— EASTERN  LINES. 


acting  collectively,  secure  the  beet  terms  for  "  '  winiuuii  Riyfuim  ..  _  c-k  a  Sealed  tenders,  addressed  to  the  iindei- 

individual  members  desiring  financial  facili-  the  agriculturists  of  Ontario,  Quebec  and  the  present  command:  for  the  scholarship.s '  Hd'in  Amount  Per  Share  Earned  on  signed  and  endorsed  "Tenders  for  Concrete 
ties.  In  addition  to  advances  from  bankers  Maritime  Provinces,  in  spite  of  their  common  should  of  course  be  confined  to  those  who  (omraon  Stock  in  Last  Four  Years.  |  Abutments.  Ontario  District,  '  will  be  re- 
against  bills  of  lading,  facilities  would  be  j  business.  A  really  national  farmers’ organi-  have  done  bona  fide  newspaper  work  for  (W'aJI  Street  Journal.)  ceived  at  this  office  until  twelve  o’clock 

='®tion  would  help  much  in  developing  a  two  or  three  years.  A  million  dollars.  majority  of  the  steel  comnanies  can  I  12th.  for  the  con- 

bills  of  lading,  giving  foreign  customers  three  I  ...  .  _ ,  „,k:Ak  .«  «  tk^  a.iii  nf  tkp  oi  me  sieei  companies  ®an  j  g^ruction  of  two  toncrete  abutments  at 

to  six  months  credit;  (b)  advances  against  i  sentiment,  and  the  Canadian  which  is  a  m«e  tnne  in  the  will  o  ;  he  classified  as  peace  stocks,  says  the  head  (Mileage  12.9,  Trenton  Subdivision,  near  .Mal- 

invoices  for  customers  having  curreint  ac-  Council  of  Agriculture  is  doing  good  work  in  average  Canadian  rich  man,  would  provide  ^  largest  steel  companies  Hejvern,  Ont..  ati  two  concrete  abutments  at 

counts:  (c)  insurance  against  loss  on  foreign  striving  toward  that  end.  seventy  thousand  a  year,  which  would  K've,  ,,  attention  to  the  fact  that  the  rinitert  Mileage  0.  on  the  Brockville  Subdivision  at 

such  accounts  ^  Westerners  who  realize  and  deplore  the  thirty  reporters  and  editors  each  year.  I  war  products  comprises  but  a  fraction  of'  Drawings  and  form  of  contract  may  be 

The  advantages  of  the  projected  corpora-  detachment  of  the  West  (and  they  are  can  suggest  an  excellent  man  to  take  charge  its  total  finished  capacity,  which  jg  jn  the. 

tion  to  smaller  firms  were  obvious.  Firms  numerous  enough)  have  many  suggestions  to  of  the  organization  work  and  to  superintend  '  "®'6hbouThood  of  16,500,000  tons  ^  ®  ‘  he  ronnirtereri  unless 

for »n.  o.  .b. ..... .K.  xr.v.iii,, 


OMC  OF  THC  BKOT  AUTHORIZED 
INVESTMENTS  FON  TRUST  FUNDS 
IS  OUR 

5%  Pebenture 

Aik  far  Booklet  about  “DEBENTliBBB*' 


markets  in  fresh  areas  under  favourable  ■  -  ■■■  ■■  ■  — 

conditions.  As  the  President  of  the  Board 
of  Trade  said  in  .Ian uary:  “No  Government  Mftinlv  AKnilt 
Department  can  secure  success  unless  traders  lYlBUliy  /^LlVrUl  llloUldlJWv 
'  and  manufacturers  simultaneously  put  forth  L— — — — 
strong  effort  on  owm  behalf.”  That  was  pre-  jj^^ieH  Hambllng  hi 

cisely  the  object  of  the  present  scheme.  tke  a 

The  meeting  unanimously  decided  that  an  .  .  ,  . 

association,  to  be  called  the  British  Manu-  Mercantile  Insur 

.facturers’  Corpo»-Ation,  should  be  formed  on  _ 


-  .....  Unitcfl  Stafps  ^tppl  rornnratinn  ia  hiitM.  rentiers  Will  not  be  consiaereo  unless) 

ake  for  its  betterment.  One  of  the  most  [the  travelling  parties.  shipyar^ds  but  there  will!™®'’®  •^®  supplied  by  thej 

.  . ^ - - - r-rcrij-t  |  he  no  loss  in  this  respect,  since  the  (Jovern- 1  Company  and  in  accordance  with  | 

U  HAII  I1N<<TTRA1NPF  ment  is  furnishing  all  the  funds  to  be  usedi  l**®  ('onditioQS  contained  therein.  i 

Mflinlv  Ahnilt  Tn<SIirHnce  hail  insurance  KA  TEb.  connection  with  the  corporation’s  muni-’  P"'"'  ®0P>®®  of  th®  <lra wings  , 

IViainiy  /\D0UI  inburance  .  enterprises.  Shipbuilding  is  a  new  obtained  at  the  office  of  tbe  B.n- 

■  ■  ■—  |H»il  Losses  Light  in  Alberta,  and  Insnrnnec  une  of  business  for  the  United  States  Steel  i  »'"®®’‘'  M®itft®nance  of  Way.  68  Kmg  Street  | 

Sir  HerbeH  Hambllng  ha^  accepted  an  in- 1  ««“*  '»  t>>e  Lowest  on  Record.  Cor^ratiom.  and  all  expenses  are  being  “«<  i  ‘$15  00  p^ayaWe  t’o“"thp‘'oXr 

vitation  to  Join  the  board  of  the  North  Bri- ;  Edmonton.-Eight  cents  an  acre,  tbe  low-  \iidvale'^Stee  r(>iTnance  Co  ,s  regarded  Treasured  of  the  Canadian  Northern 

ih  and  Mercantile  Insurance  Co.,  In  Ix>n- ,  pst  rate  ever  imposed  for  municipal  hail  in  py  many  as  1  war  sS  This  i.  «  ^  ih®  cheque  1o  be  returned  if 

■  surance  in  Alberta  has  been  agreed  upon  as  \  the  intending  tenderer  submits  a  regular 

r,  ,  .. - :r“  ,  ^  I  the  rate  to  be  levied  on  land,  in  the  province  ^*1®  I  tender 

Queensland  Insurance  Coy.  Ltd.,  has  beenLp,.  under  the  oneratlon  of  the  Muniel-  "i®*!®  11>®  stat®Tnent  that  ^ 


Paid-up  Capital 

Reserve 

Assets 


$2,410,925.0(1 

685,902.00 

7,416.971.00 


HAIL  INSURANCE  RATES. 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 


HEAD  OFFICE 


WINNIFEO,  CAN 


'Bbe  lines  laid  clown  bv  Sir  Charles  Already  ^  ^  ,  I  th®  rate  to  be  levied  on  land,  in  the  province  .  '  _  ;  .i.  v..  lu  luc, 

a&S' firms  have  Sven  their  ad^  „  9“®®“®'®"^  Insurance  Coy.  Ltd.,  has  been  Lbls  year  under  the  operation  of  the  Muniol- !  f  ®”""®  m®d®  the  statement  that 

..kB^i-  licensed  under  the  B.  C.  Insurance  Act  toLu,i  Hail  Tosi.ranee  .Svste.m  Hail  losses  are  I"  12.83  PC.  of  the  total  business: 


ar^v^*throueh1he"ToSrion  oMhe^  th^.^4th  American  Life" As^  ^  “P' 


carry  tnroujrn  tn 

SMted**chairSan.""“"""  West.  .Mr.  Harvey  states  that  the  general  1  ““'v  _ _ 

outlook  for  business  is  better  than  ever. 

- - -  H;  W.  Shpehenko,  .Saskatoon,  and  T.  H.  i  RAILWAY  TO  CEASE  BUSINESS. 

Bt'  DI  l?'^‘'T'Dl/'‘  PDriPOUAI  (J  Giffiri,  Halifax,  are  the  two  leaders  for  jier-  _ _ _ 

.(  .  ELECTRIC  PROPOSALS. 

-  bpr  :  Work  of  Scrapping  the  London  A  Lake  Erie 

The  B.C.  Electric  Railway  Co.  has  pre-  The  following  new  .\'orlh  American  life  Railway  Conipaiiy  IVill  Begin 

senicd  written  proposals  to  the  Vancouver  agents  were  appointed  during  Sepieinber:  -  (  linniediately. 

City  Council  regarding  the  renewr,!  of  its  E.  E.  Armstrong,  Parry  Sound.  Ont.;  E.  i,.  '  ,  '  ,  .  ■  . 

franchise.  The  company  demands  a  con-  Kirkpatrick,  Ochre  River.  Ont. ;  A.  F,.  Ewing, ,  Ixindon.  The  Ixindon  &  l.ake  Erie  Kail- 
tlnuance  of  the  six-cent  fare,  with  llalt-fareB  Rosthern,  Sask.;  .las.  Mockridge,  .Milton,  Ont. ;  ^®y  &  Transportation  Oinipany  will  cease 
for  children,  and  promises  an  announce-  -  . .  —  —  jto  operate  at  a  very  early  date  and  the 


B.('.  ELECTRIC  PROPOSALS. 


The  B.C.  Electric  Railway  Co.  has  pre- 


>en  fixed  at  five  cents  an  acre.  ’  This  a.p-  ;  '■®"  olh®*-  companies 

ies  to  all  assMsable  land  in  thehail  insiir-'  ".  I"®®"  ®’'«"®<1  'h®'  'h®  ®t®e'  ®om-l 

ice  district  panie.s  are  war  enterprises,  for  the  simple 

_ _ _  reason  that  their  entire  product  is  being 

_  .  ,  consumed  by  the  Government.  But  in  this 

R.4ILWAY  TO  CEASE  BUSINESS,  ^connection  it  should  be  remembered  that  I 
- - -  'practically  eveey  industry  in  this  country! 

Work  of  Scrapping  the  London  A  Lake  Krie,'^  ^77^  out  material  for  the  Government, 
o  the  steel  companies  have  accumulated 

Railway  (  onipaiiy  Bill  Begin  large  surplhses  within  the  last  four  years 

linniediately.  In  tact,  the  shares  of  some  companies  are 

Ixmdon.  The  lamdon  &  l.ake  Erie  Kail- i  *®"i'?'^.  1’®’®"'  '1^®  amount  per  share  earned 
t.  ...Ill  .,..„..„'on  their  common  stocks. 


The  lowest  or  any  tender  not  necessarily 


Stewart,  chief  engineer.  Eastern 
Canadian  Northern  Railway.  68 
■eet  East.  Toronto.  Ont.  I 


Save  for  Victory — Bond.s 


George  Lyman 

INSURANCE  BROKER 
LgwIs  Bldg,  17  St,  John  St. 

Flro,  ldlArlr»c»i  Aoolden^, 

Au’tomoft>llet  oto. 


TORORTO 

eOMONTOW 


RESINA 

VANCOUVER 


CALOARY 

VICTORIA 


BLACK  &  ARMSTRONG 

''SuccMaon  to  Robinson  ^  Biack> 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands.  Martfafas  and  Imuranca 
GARRY  BLDG.  -  ■  WINNIFEG 


jto  operate  at  a  very  early  date  and  the 

ment  of  a  reduction  In  lighting  rates  to  be  Mior-nvi  aititaidc  I the  road  will  commence 

made  co-incident  with  tbe  citizens  voting  L  AJvAlilAi>  iYlAtt\../Uivl  Ar  r  AlKo.  ;  immediately,  according  to  the  announcement 
on  tbe  new  five-year  franchise  by-law.  The  of  General  Manager  VVarburtoii.  There  is 

City  Council  and  the  officials  of  the  com-  ('aiiadiaii  Company  Directors  W  ill  Apply  to  I  no  likelihood  of  the  city  purchasing  the 
pany  will  shortly  start  joint  negotiations.  Parent  Company  for  Aid  in  Better-  !  road,  and  the  chance  of  purchasing 

the  company  promising  to  give  improved  ,  ,,  Pnsition  I  ®'^®“  P®®*  ''®®^  small.  The  idea 

car  service,  providing  the  six-cent  fare  is  rinaiu  hi  i  osii.  .  .suggested  by  Sir  Adam  Beck  some  time  ago 

allowed  to  stand.  The  affairs  of  the  Marconi  Wireless  Tele- 1  of  th®  municipalities  along  the  line  pur- 

Me^ntlme,  despite  ratification  of  the  jitney  graph  company  of  Canada,  were  discussed  1  Phasing  the  part  of  the  road  tha!  runs 
elimination  by-law  by  the  courts,  a  few  jll-  at  the  annual  meeting  of  the  parent  com- 1  through  their  district  and  operating  it  in 


‘SOO’’  RAILWAY  EARNINGS. 


no  likelihood  of  the  (rity  purchasing  the!  ^  monthly  report  of  the  .Minneapolis.! 
whole  road,  and  the  chance  of  purchasing:®.^-  PauI  &  Sault  Ste.  Marie  for  August  and , 
even  part  of  it  Is  very  small.  The  ideai®,'8b(  months,  as  filed  with  the  Interstate) 
suggested  by  Sir  Adam  Beck  some  time  ago  Commission,  compares  as  fol-t 


that  the  public  would  not  tolerate  the  en¬ 
forcement  of  the  extreme  penalty  of  the  law. 


Help  Beats  Talk. 


These  are  glorious  days  !  Victory 
is  in  the  ai.r,  but  there  is  some  dis¬ 
tance  to  go  yet.  Everybody  is  t. -lik¬ 
ing  about  Victory.  That’s  all  right, 
trut  are  they  ah  helping  to  make  the 
Victory  complete  ? 

The  one  way  most  of  us  can  help  is 
by  Thrift  and  Sacrifice.  We  help 
whenever  we  sacrifice  any  whim  or 
taste  in  order  to  Save;  w-hen  we  Save 
to  Lend  for  Victory. 

To  make  her  share  in  Victory  com¬ 
plete  Ganada  'will  need  the  backing  of 
ALL  her  citizens.  Those  who  cannot 
tight  can  Lend.  They  cannot  Lend 
unless  they  Save.  They  cannot  ade¬ 
quately  Save  unless  they  Sacrifice. 

Talk  If  you  like,  but  Help!  Sacrifice 
to  Save;  Save  to  Lend  ! 


interesting  remarks: 


of  co-operation  on  the  part  of  St  Thomas 


"The  Marconi  Wireless  Telegraph  Com-  and  other  municipalities.  A  suggestion  is 


be  expected  to  pay  dividends,  some  re-  Street  Railway. 

organization  of  its  capital  will  be  required.'  - - - 

•‘This  company,  if  yon  will  remember,  was!  NEW’  LEGAL  FIRM  FORMED. 

formed  a  great  many  -years  ago  with  a  cap- 1  _ 

ital  of  $5,000,000.  and  practically  no  working 

capital  was  provided.  The  directors  of  the!  Morley,  L1,.B..  formerly  seeretary 

company  have  tong  desired  to  reconstTiict  The  Canadian  Bankers  Association,  an- 
the  company  and  make  certain  arrangements  npunces  the  formation  of  the  legal  finn  of 
wiih  us  wliich  will  put  them  in  a  sound  Morley  &  Co.,  with  offices  at  802 

position.  We  are  in  full  sympathy  with  i  Building.  Toronto, 

them,  and  are  desirous  of  meeting  any  rea-j  McAndrew,  formerly  the  official 

sonable  proposals.  .  .  Wc  have  invited  the  ^ '■®f®®®®  ^^®  Oi^fafio  Bank  and  the  Far- 

Canadian  company  directors  to  submit  their'**'®'"'®  Bank  of  Canada  is  named  as  coun¬ 
suggestions,  and  as  soon  as  their  proposals  |  ®®*- 
are  received  they  will  receive  early  con-! 

sideration.  •  |  RECORD  FITR  PRICES. 

The  American  Shipbuilding  Co.,  of  Cleve- :  ®''  I'®’***®-  -AH  records  were  broken  on 

land.  O..  has  voted  an  extra  dividend  of  10  *^®  Brst  day  of  the  fall  aiiciion  of  furs  at 
p.c.  on  the  common  stock,  payable  in  liberty  I*®  International  Fur  E.xcha^e  when  1,- 
Bonds.  Three  months  ago  5  p.c.,  payable  in  260,000  pelts  brought  $1,181,600.  Pure  from 
Liberty  Bonds,  was  declared  as  an  extra  SI''*®’’*®-  China.  Japan  and  Russia  were 
dividend.  !  among  those  sold  yesterday. 


August  - 

1918. 

Inc. 

Mileage . 

4.243.31 

15.50 

Freight  revenue..  . 

$2,622,001 

$393,023 

Passenger  -rev . 

662.847 

39.068 

Total  operat,  rev. 

$3,529,864 

$441,395 

:Sft.  way  and  struct. 

473,618 

98,663 

Mt.  of  equip . 

630,499 

191,254 

Transportation  exp. 

1,206,840 

96,042 

Total  op.  exp  . .  . . 

$2,402,288 

$361,142 

Taxes  . 

178.559 

S3.485 

Operating  inc. 

$  949,018 

$  46,974' 

Net  operat.  inc. 

846,091 

12,785 

Jan.  1  to  Aug.  31- 

Freight  revenue  .  . . 

$14,506,981 

*$1,772,014 

Passenger  rev,  .  . . 

4.130.279 

*137.642! 

Total  op.  rev . 

$20,311,462 

*$2,008,72?! 

Mt.  of  way  and  st. 

3,357.181 

887.774 

Mt.  of  equip . 

3,983,254 

845,803  j 

Transp  n  exp . 

9,731,666 

1,544,4411 

Total  op.  exp.  .  . . 

$17,980,463 

$3,201,8371 

Taxes . 

1.451,194 

499.221 ' 

Operating  inc. 

$  879,785 

*$5,708,957  1 

Net  oper.  exp.  .  . . 

1,024,890 

*5,500,101  • 

Estates,  Agencies,  Trusts 

receive  the  attention  of  our  officers  and  staff,  specially 
qaali&ed  by  knowledge  and  experience  for  this  purpose. 
Assets  are  carefully  looked  after  and  realized  so  as  to 

Eroduce  the  best  results.  Records  are  systematically 
ept,  statements  promptly  rendered  and  money  distri¬ 
buted  without  unnecessary  delay.  Write  or  call  for 
information. 

Union  TrustiG^mpanY 

uMireo 

HEAD  OrnCBi 

Conker  Bay  and  Richmond  Streets,  Toronto 
Winipae  Loadott,  Sng.  g,  < 


I  among  those  sold  yesterday.  j  — — — - -  • 

!  The  United  States  Government’s  blue)  nrRPrTriRC  niTlvn'W/ r> a xt  rri  i 
I  foxes  sold  as  high  as  $200  a  pelt.  The  Gov-  OIKLUCUKh  Ob  NEW  CAN  CO.  | 

j  ernment  total  sales  aggregated  $161,600.  - -  ' 

;  The  sale  reveals  advances  made  in  the  Toronto.— At  the  first  general  meeting  of! 
I  prices  of  furs.  The  prices  paid  for  gov-  shareholders  of  the  Can  Conservers  of  Can- ; 
ernment  Alaska  sealskins  showed  an  ad-  gda.  Limited,  held  this  week,  the  following 
vance  of  16  p.c.  above  last  April;  Japanese  board  of  directors  was  chosen  :  Sir  Henry 
sealskins.  15  p.c.,  and  government  blue  fox.  pellatt.  Sir  Wm.  Mackenzie,  Richard  Orad- 
35  p.c.  above  last  October.  well.  .Tames  Rude,  H.  H.  .Macrae,  F.  C. ' 

s/  - - -  Annesley,  and  James  Thompson.  All  the ' 

(IMPERIAL  LIFE  BCSINESS  GAINIJiG  directors  are  well  known  Toronto  business  | 
Toronto.— The  Imperial  Life  Assurance  ***®’*  ®'(cept  Mr.  Gradwell,  of  J.  P.  Morgan  ! 
Co.  reports  steady  increases  in  new  biisi-  *  ^®''’  York:  Mr.  Rude,  who  is  a  manu- 

ness  for  each  month  of  the  present  year,  faettw®*'.  of  Kentucky,  and  Mr.  Thompson, 
In  September  new  business  totalled  $1,209,-  Peterboro,  who  represents  the  riding  of  j 
000  against  $1,190,000  last  year;  while  thep®®'  P®*®*’'*®*’®  ***  'h®  OnUrio  legislature.' 
nine-months’  total  is  $10,940,000.  a  gain  of  I  ''''*®  company  will  collect  tin  cans,  which; 
$566,000,  Total  business  now  in  force ,  **’®  ***’'*'  "**'®*''*  *''’®5’- c'®®**®®-  ®<®*’B**e  »nd  • 
.amounts  to  $70,796,000,  against  $63,362,339  re-top  them  for  use  again.  At  present  tin  | 
at  the  end  of  1917.  ^  J  cans  to  the  value  of  $3,000,000  a  year  are 

- - — - -  thrown  away  as  useless  which.  It  is  said. 

,0^0  could  be  uscd  again  if  properly  treated. 

During  tbe  first  six  months  of  1918,  the  _ _ _  i-  i 

output  of  coal  for  the  Province  of  Alberta  t"  J  in*  i 

was  2.875,077  tons,  and  for  the  Province  of  considerable  extent  in  the 

British  Columbia,  1,375,269  tons,  an  Increase  *'****®‘’  f'laiea _ 

of  55  p.c.  and  22  p.c.  respectively  over  thej  i 

output  for  the  oorr««poading  p»’*-d  of  1917.  j  Save  for  VictxMry — Bonds  j 


For  Individuality 

AND 

Correct  Printing 

JUST  call  up  Main  8150,  and  our 
representative  will  call.  All  your 
worry  as  to  detail  and  exactness  ends 
right  there.  Efficiency  has  been  our 
keynote  in  the  selection  of  the  staff, 
and  consequently  we  are  enabled  to 
guarantee  competent  workmanship  in 
all  branches  of  the  craft.  When  your 
next  printing  requirements  crop  up, 
let  us  convince  you  with  a  practical 

demonstration. 
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^>‘='(‘b3n:f  a’  Mi?’  l^^arri 

ir:*  »bp  b’if5inr*s^  in  ci’l  't^  pia‘''>^S'‘^  o^ta  = 

v^'  ]r\riz  a^d  vai’i^d  ‘^•'^^n'-r^rnr  «- 

Ftiiiil  I  ikp  a  (irj77lr 


Tna*  a ppros -'■  *'.a p  ^  S*r#:n«rrh  r'hy^ii^  a..  moral  a’ld  rn^Dta-- 

!  TO  cprak  =^’'a::rbT  c-h? '‘apTpr  s'Ti^  of  Mran*  Hali.  M 

qn;/-],*  sp'^lor;.  ‘ha?  bpon  <a  d  0*“  him  ’hs’  hr  i?  ly'jnf  ^>71  fh^* 

■*hp  <»prT:op  Th*  niod^  of  a  ^riz^lv  hrar.  Ho  i=  ?  v  *V‘pt  in 

■  c  oar^^r  s-'rp  !  ho';;hT  wp  :rh=  nvo'-  2'*'''  r^  ind  -.  Hp  :s 

'hr  r'’^  rracop  f-»v  h  e  ^  man  of  larcp  f^anr*  ■''bth  Innr  arms  and 
a"mn?T  TincanP*'*  kriov.-i-  h:?  hands  ^av  i>  so*  srr.iarr-  and  ho 


’■oa  There  are 

cemes  down  'c  b 


SHAUCHNE 


E.  W,  BEATTY  15  THE  NEW  PRESIDENT 

^.ft€i'  Twenty  Years  as  the  E-Aecutive  Head  of  the  iVnrlH’s  Gveatest  Ti*ons- 
pc!"taticn  ?Y^^tem,  Baron  Shaughne^sy  Makes 'Va>- For  a  Yonnoev  Man, 
But  "•  il!  Still  Sei'^e  the  Company  in  an  Important  Position — Sir  Gcorsre 
Bury  Resigns  From,  the  Yice-Presidency — Mi.  tyrant  Hnl!  Mov*’?  Here 
From  M  estc-rn  Lines  to  Take  His  Place, 

At  3.  r:tfs't::i  rf  the  direc'cr?  held  jn  P!or.’-  ?ir  tSeorse  B’^r''.  on  acco’m'  •’f  i’i-hea!th. 
•ri'.  on  Tbnr jda--  Lof!  Shaurhne;;-'-.  =re!  -  r-^rinn?  froni  the  pn=’’ioii  vue-prr?’- 
•T-entv  tears  of  ot''--  rc-rcri  'Vi-.-  '  I'”’’ 

'■'■■■  —  nrfiii^rni  iji  rha’'t‘=  of  t\  pjtom  !!n®'=.  ha^ 

feaidenc’"  "■  r  ansriAo  Karii-a--  .  '  .  -  .  „ 

.  .  _  - K.ai.  '  3  * .  peen  appointed  i!i  hi^  plA^  r. 

Llthough  efill  !o-a:n:n:  P'^'iU’on  of  chair- ;  ^haurhne^s'  'he  fniiouin:: 

nan  of  th-^  rompan'  ?o  'ha*  te!:'='''^ci|  .icartpien*  'ci  i  K  .nan'ia’  T'm"-  t',^pT*--ent'^- 


nuisances  and  ’'■orrles  In  mr.rh  ‘h-’  ftrr.  ■ 
ir.annet  that  Brntn  v.ou',.';  hru.h  .'i‘-;d'  lir.a.. 
obe'.aclea  from  h.^  oa'.h.  Ho  h.uid.e-  '. 
nes-  with  a  b;a  ana;;),  u.'.d  on  a  c  ai '  o -n - 
inensurate  wuh  H),.  «;;:p  „;'  t;;,-  r.,;i 
iii'anabit  acoomp'.;- roa  ’.'bat  i 

to  d«ji. 

ThO'*'  ’A'ho  h3'’c  pb'ns’.ir*"  of  h.=  .i  - 
QU 2.UT aiice  m!u  be  i*. n.*  I'-.V",*'. 

reco^rr*:on  oT  his  ;■>  t:  .-.  .■;^,n:.in 

Fa(*it!(  A  \  inrin  phv'^’x' .  'Mi'i 

'YiTh  a  hhari  a,-  ivt  as  h:s  bofj).  ''Tiri.’,  '  n.~ 

he  !.:  'Tenown  -he  kiii'k  ami  f;ir  of  Ho 

1‘f.iiway.  -5  n  v-h  .\  rvn,.o.  f’oti 

Tb»'  ii]i.  H  ■  i'-  n  ci  ^’ip.ina: ’'i:i. 

b'-T  be  ic  ,n  n,:.  d  .-mo,  no  ar.i,  ,ind  ;•  •-  r, 

maf'O''  fi;  ■  or,', po, -ii  nllo-'  rli.T'  ’i,t  I'i,:,  ; 

in  "  !i,ai  po-:U;r''r  b'  may  b..,  .-  m  r  ’,p"  u. 

?;n' e  be  r-n-.,  H'liri:  '  lo  r ,  n  :bi  <,  li 

TTratll  Tv';"',c  eboo-,  ;;i.cl  r;i;.-rv,.,l  h'.-  nb::'.  ' 

lb  'hr-  o'd  I'.r  R,  a'  H  i.  ni'.  '  .a,  Im  !i,i.< 

a'"ny,;  madi  •  n  ;..>.u:  >  "^n'.  -mr 
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I  Otl  t  »’f  p 
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~  - -  H.ai.  '  a  * .  peen  appointed  i!i  his  plA^  ^. 
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This  chana^  la  d"<=  *■■,  Rq,,!  .-na’iry>r,-c,-';  .’bt  m-npan}'  'n  'he  rav.f  p,ri'*  oi  I^'n.S.  a? 

-  '  -  -  V,  1 
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ri:r\  for  rci.'h  '1  'm  ■i  -.:;n':i  r.  .  n.  •:  .'ir 

-t-fi  uri.ji  -n.'.u  b'.if  i.a  ;.  -  oi  :’■•.■  h  -i.i;-, 
OJ  t  1,,,  .  ,,;■:  „,  ,,  ,  ■,  n  a  \  |-  ,  ,, 

ma'’f'  ol'imntiicii  •■.■,■;,!. ,1  •  ,  i;  ,i;^. 

rl.-v  ;i'o;i  •  |  ,r-  i ; .  :;ii  '  ,  m  i  ,  ,,,,,.  ,  «,.■  „ 

O'O  oi  a  (,;  nii-r'  rb.-i  ,arn  aao 

di'/i  n  ■  i.'ii.  ,  ii.r  ir.i-  \  i, 

l,IIOv\  >  :.  .-r-  •.!  :.;j,  .,11  ),>  ..  r  •  ,  ;  ■■■,, 

do  S'  ,  ■.  "irna-  ■■  -I'lrc  I-.,,,  ..  ,  .-..r,,  ,,,, 


■on'tetion  fnat  in  of 'hf  f  x-eneo  e'  nro"- i  ^  - '^nn^rapb.-^r  'n  mf  oi';',-!.  v.  Ivm  1 

,  .  .  .  -  ,  J  3 ;  c^nerai  o'i I'chaein -  aJ.-n’.  afd  d'lnng 

:Tam:n<=  p.ann-  >"  'm  '  bnedmu  ramfic  for  :  ovowirt  -hinv-frve  v,  a-  ^f-^ad  I 

he  period  cl  t'-- -n^’ructicn  al  e,  -be  o  a'-.  i  p,|van  •  d.  rpcon’p-  ni-.mm-ro-  a.:-:  fomov 


older-  -han  c^he-  | 

t  "  'b'  ■•'I'f  '’Of-n! 
p:  ■■f.'-b-ni"  h-'  drm!d-;„o, 
fu-  'o  cir-  on  Hi!  I  pa.' 
-bo-ilo  ;._.:b'-n  1.0 

L.  m-mion  ur  nandm:  i,.,,,; 
-ynn....:;.-:-  o  a  r,;,p. 

•!;'-  a.  no  I'H  -  -m  G  11:'  1-  .1,,  , 


he  period  cl  ruction  al  e,  tp,.  o  a'-.  I  p,ivan  .  a.  rpcf;'’p-  ppmnr- lo-i  a.:--:  ii’.nnn- 

he  Dest  in'ere;'-  of  "l.c  r  ompany  oould  'oe  r.ion  in  !•:-<  ocn'.T’on  nf  'be  f'd-  t\  a'v1  a'ol- 

'•fed  if  a  "C-unre-'  man  '/>  .';i’uinf  'h.- :  U''  '''’fh  cvijn'b  hi-  dat’-..  ..  t  1 1-  p.-norinrid. 

!c:;'-e  dire-  ’icn  of  =-0  i^rre  and  coniDlex  3  Vhm'pve-  b--  vc-a-  ;n,  a-od  and  o  ha-ovm  n- 

I  U'thfiTi'^n.  ’iT)ti|  y^^>  ‘.':"a’:]Y  h  «•  mo  vk  •  -t*’-*  »  - 

-  '.FTir  and  3  nv'f’T’b*  ■■  <*1'  i''*  .ac-'*  r  •■orY>- 

Al-hOUhh  -—I  -rare  omU;-  .Ran  mrhe-  i  ,p 

p. -'1' -  r.  •’  ’i.‘  *.1]'^  '»  ii^iT  I  ”1 'n*  or^  nr '^T  p '  y,  b'^  n--  ht'^bb 

h6’  *  .'■  p2  ’  H.-r,'"  h*-'  dt-CKl-  i  nr)'  '-TCiFyi  ■.  lj  T 1 S  TJi  ( 'T  A I  '  T‘ny  a  P  <■''  *■  ■  Hi  >' 

■d  '--hen  m.  bvA-  otr  '.yerii-  on  'illipa.'  ,:id  -v  rh  a  '  -v  and  ,  .-mipr-ia. 

he  finanr’-l  I.-,;,'  .,"  --ho't.d  l.^b’-n  l.o”,  ,.^,,1  ;.p  .a.lced  'o  '•’e  ■.'■-ve.l  f'-.im  t'o' 

lot-  e'  er  r.e  f.  l. -f  •.-tor.  u:  nandtn :  j  ^j, '.-n-e-m  ci  d.  n- > .  and  bm  rr- 

I' er  fb-  e.'.e  .' ,  -  t .i';,.-;-  o  a  -'.i' -  ■  ,,.,^,1  rva..  Giari-nrt  b>  the  bn;-;.!  of  .irr-t-.'- 

esior  fspe'  ia..  -o  -.’.no  I'-a-  -m  'c  lll'l-  p_,.  -.  'rr'n.l  ’'r-or'i  ’'rr 

na'e  kli't-reO--  *  a.  nC  'bf,  r  oni-  j  .  P  r  povrinori  b.  w,  .  nnr  h.  .  'it  r  r  H  d'- 

an-  hi-  - m.  y.,-.  ■■  a  Inim  -H  a';- -  -.,o,.^?r.  d'  fy.-nr'  •■..  .ompanv-  nffm;  ' 

■bilirn-  13  r»  *1  ]^r\  f-V  i  '’O  ■'■>T\’'!\Cd 

hc'VonHd^r--  i.o-".--;'  of  ,  r'po;, ':,di  and  K.  tf  R.-a'"  -----  bo-'-  Tbor-odl.  On-.. 

usine.-t  r'-'.-d-i:  b-y  a;,n  nf  'b--  for'--nn''  -'a--  aa-o.  a -i 

-npYo'  r-"--  of  -ll-  '"-'...dia"  r.-.  -f'.  Ka  i-rri.  .'-n-,-.  'r.  I'afljet  le-r".  Vlrrir-,  -rtf-a'  c  nfnm- 

.-pii  'nrn'  eb  rr. .- il '  1-  '"’w  i.  .  H  ■'  ir-:,dr];r'n,i 

r  ’-r  V.-.'-r-  r.cv'  p  r.r.'Vin--  •'  O'l'  1-oir.rir.i  '-'verr-  ‘c  .Iridl'.l  a  V .  rll- 

fcn  -.'I't-r.-.'-.-dr-r.*  -Hid  l-neial  •‘■■n-*-'  and  '.-.rd  'he  I'anad  -n  P,  .  Hr.  '  >'''■  -'as  ap 

■-Y=  d  nf  •  in.:--;, -r.  P  e  K,a-I-  T'O'ri’fd  m,.--;...  'dn-ir  in  P.'lt.  a  1  ■  •  d'r',.- 

'-a*'  Comnin’-  toy  .-e-.  ei  'j  '  'are.  i’  rn  p-’r. 

Zdword  Wentworth  Beatty,  K.C., 

The  Man  Who  Really  Lovea  The  C.P.R. 

The  fc'-iC '’-  --. r  -t'-i-l  fhaya,-'-r  -.-.e'rb  of  ('rnpip-ar!  ,r,  Toinrtn  .Anr-  h'-  -'irr.'cs  bae 
1-  nien  -ho  'ni.-  nov  .'c-coni-  :  :t-n-  -f '  i-ecn  e’rireb  '’an.idinn.  '-If  -a-  'alb'-l  '<< 
tat  aniiZir."  .'r.-an:t5t;or..  i'p-f  I'anad.an !  Hk  B-n  in  t'*"].  and  "Pf  ni.npir  ,a-(  .  ua-- 

Ac-fic  Fa.l  'i  a  o:  '-a.-  '-lad.  an  a--  -’an'  -r,  •bn  'aa  '-t  i--  o: 

:o  in  t..-  rr.Y.  '  o,:  f-.  a,,.]  jm-  a’l  'b-  c.l'R.  In  rr.;,.  « n-  ..--.r-'arf 

xcF’ten’  11^2  oi  .  .-  ■ -r.-na  !:■'  in.i  ri.ai-  -"'.-’or  p,  mrir  i,,  na-  n-mia'  -n'mitov 

'■c'-isrCF  ''b  -■■'.n  ,H  hr-  o  a-  .':.rir,-;r  (n:n.-t',  hi  'ho'- 

Ld  BFaff  ha-.  ;  ;,",t  ■_  p  a-?..-.  Vo-I  mat  'F'-  hr-  na--  a  K.'  ,  am-i  "i  fr.nr'Fr’i  a  ilr- 
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■•c  a  p  a  f  .i..; M-n  anei  't  nrn.-r,  r  - 

-  F  !  ,  .  I  .  .  j  I  bn'-n.n  lip.  -.-  '.a  I.  a’rr  .a  a  .,-r  •<'  a 
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iiT.  I*-'  '  '’-1  •'n'cl  a  fii  (t  01  ’Hat  .....  j. 

'^1“''',  It  igi  T  ’•  •  ::  f '  u  ;, .  S  or  TDC-  C  I'  H.  ''n  ,  -  1  I  '  r  •  1  '  . 

ea'i  clf.' e  -n  'ba;  fti. -n«e  h-ni  .  . 


to  in  t..-  :  ■-■■■-• 
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assi-’an’  n-  m  -  ,  , .  ...  ■  ,,  ■ 

n'-in  Ire  rva-  ;..;,pi.-i:r  r,-,,| 
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OCIlVIEnGURES 
HOREWONDERFlIl 
THAN  EXPECmi 


Not  Only  Werp  Visible  Profits  (Aitet 
Taxation)  Alore  Than  72V?  P,Ci. 
But  in  Arirlitinn  There  Wa,?  Earned 
SI. .>96. 407.  Which  Was  Pnf  Into  S 
New  .Special  Contineirnt  Account— f 
Strong  Cash  Position. 

<  - 

Ono  nf  the  tTir»«t  a-Atmindlnr  etMeroents 
ever  presented  by  a  Hanadian  industrial  is 
that  nf  tb»>  Ocilvte  Flour  Mills  Company. 
Ritiiited.  fnr  the  twelve  nmndhs  ending  Au- 
iiiisi  ,11  lastx  gib-en  out  at  Thursdays  meet¬ 
ing. 

The  viftiMp  profits  fnr  the  vear.  rlearlT. 
e.xhibu.’d  in  the  sfatenient.  amount  to  $1,355.- 
-ll  l,  nr  tinn.uiio  niore  than  tn  the  best  prerf* 
nils  v  ear,  namely.  I'llT.  .-Vft.er  dedneting  th« 
prefeiied  dividend  there  remains  arailable 
fni  the  enminon  storK  the  sum  (>f  $1,815,414. 
lot  over  TL’*>a  p.c.  for  the  year 

Mill  this  is  by  no  means  tb.’  entire  profits 
fn?  the  .leaf,  sinre  th.'  lialan'  '--  slie.'i  aho-n-s 
that  the  wind.'  nf  the  *>Id  enniincent  aemount 
has  been  a|i|iro|>riaied  f.it  th^  ere.ition  of  s 
new  rest  a.’i'ouni,  '  and  a  new  contln.gent 
aifonrii  lias  been  ereaied,  aninutUl.if  to  $1,- 
.'''•t'.4oT,  wjthoni  anr  appi-oprialioii  fnr  'hat 
purpose  havini;  he,'n  made  nut  nf  the  profit 
and  loss  nceniint  It  is.  'herefore,  e.-i(jpn* 
thai  this  $  1  ..-.pii.lOT  B  aetuallv  oroftts  mads 
bip  iini  pas.seil  ihrnugh  ilie  profit  .aixotmt.  fo 
ihai  tile  total  beiieninnl  in  the  poxition  of 
ihi'  .-onimon  sliarehold.u's  during  tlie  yea." 
iinrliidim;  th*'  anmiinl  |)H:d  out  for  thei.r 
div  idends'  is  ri'allv  ^.t.tl  1  .fi '1.  nr  IJfii-  n.c 
on  the  i-onunon  sio.-k 

Kensoii  for  Ne«  (  oiitingeiit. 

It  IS  inie  iliHi  I'  would  lie  unsafe  to  regam 
Mil  w  liole  of  this  as  properly  available  for 
Hies  liaveliolde!  s.  sin.  >•  Hole  is  rhe  neces- 
sity  of  iuiividing  for  a  siiiiilen  rednet.ion  m 
values  In  tin'  <  onmmdoies  of  w  hi<  |i  ’he  .'onv- 
Iiany  is  oldiaed  lo  In.  i  eoiistderahl.’  inves- 
lor.  riiis.  as  ex|daineii  by  \\  A.  Mlaek  vfee- 
lin  skIi  nl  and  inanagiti2  .li l  ee'oi .  in  h's  ad 
di  t  ss  III  the  sliai  etmldei-s,  is  Ho-  reason  for 
Hie  erei  iion  of  Hi,>  m  vv  ■  siieeinl  enntingen' 
aeeounl.  '  'I'liat  II  is  reasonably  lilvTal  m 
luopni-i  ions  is  evid.  iii  from  ihr  fan  th.at 
Hie  invi-nini  v  value  of  sm  li  l•onlnlodlf1es  in 
Hn-  possession  of  tin  . ompanv  ai  the  end  of 
.\iisusl  was  nnlv  $  1 , d  but  little  over 
oti.r  half  of  wliai  was  being  <  arne.i  at  tbs 
previoiiF  animal  siiilemeni 

Si-ai-i-.  |\  lesF  asioiindii)  ;  than  ’he  profit 
siaiemeni  is  Ho-  tioFiiioii  oF  the  i  nnipany  in 
M'gai’i  In  liiiuid  axseis.  No'  only  has  the  itp- 
ni.iis..  siiiplos  of  pi.'fiis  i>vi.i  dividend  i-e- 
fliiireiionis  b.'en  aild.d  lo  the  .-ompanv's 
hol.liii'ZF  of  goM'inmeni  bon.ls.  bu'  a  large 
Sinn  lit  c  .tsli  |i;iF  I,,.,  n  i  i  alizi'd  bv  the  etp - 
imr2  down  of  Hi.-  xi..,  bs  of  fimn  and  whea’ 
on  liatid  rto'  .  iiinp.ui.v  now  has  qp  excess 
of  .  iiri  iiit  ass. -Is  oM  I  ,  III  ri’ii'  liabilities 
aiMOUMlinv  to  ii'i.bi,  I.'.O"  While  'Ills  su'll 
niHV  noi  bi,  (.roil oci f  V  e  of  a  v  erv  hiah  rate 
lit  earnings  in  its  pies.ni  f.irm,  ils  v-alue  as 
a  means  of  finam-ing  ..MenFive  ilealings  in 
I  hi'  1  (impany's  . onmindin.'s  w  hen  Hie  market 
again  suits  Ib*’  piirposeF  m  ili.,  managenieivt, 
ran  bardl.v  b.  o\ .  i -,  st i mat .  d 
Mitok  I  nine  Over  tM.’'. 


■|'1||’  erealion  of  a  Ii  sl  aer-niint.  vvhieh  mat 
be  i.'garded  m  sitiill.ti  m  all  respects  m  th? 
i.'st  ai-c oiinis  of  111.  ,  hai-i.  r.'d  banks,  m  ’hat 
Il  IS  a  form  of  siiridiis  wineh  is  not  eonsid- 
t  i.'il  likelv  lo  b,  I m|i,i I i-.'ii  liv  anyiliius  "x- 
ee)>t  a  gr.’al  disa.-tn.  -boitl'l  be  pa rtloula rly 
saiisfai  iorv  lo  I  he  -  ha  r.di.ildei  '  I-i' en  w'l’b- 
oiil  taking  Olio  eoMsi.I.-i  aHon  Hie  new-  spe- 
eial  .iiiino.gi  Id  ar  .  iiimi.  'be  book  value  ol 
^  ib.  .■ommon  sio.-k  .'t  Ha'lvie  t,  riow  '.‘4,xto. 
If  III.  lonluigeni  ae.ouni  b.  added  'and 
III. 'll  I.•ally  S,.,.|1IF  III  111  small  danger  nf  its 
being  drawn  upon  f"i  Ho  piirposes  for 
whi.  b  II  lias  b.i  n  . naiedi.  Ho  b.H'k  '-.aliie  i' 
almnsi  .  va.  Hv  S:!""  p.  r  Fhan 

l-li,  offolal  rigiii's.  ami  Hie  address  of 

I'resid.  Ill  Mla.  k,  will  I'c  found  in  an- 
olhei  i.ilumn 

Th.  anal'srs  ,.f  ih,'  annual  si  aienieni . 'V'l  n 
eotiiparaliv  e  figu'es  loi  prl■vlouF  veai's,  is  as 

fril  low  S  ; 
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Rov  Wnivrn.  viee-presideni  and  managing 
direetni  of  Ha'ifav  Shipvards  Limited,  an- 


TOTAXCIAL  TMES.  MOJTTEEAL,  SATTEDAY  OCTOBEE  12,  ISIS 


YlT*  -•  1  /TT-  ^’eak  luan  do  the  work  of  a  strong  man,  but  I  upon  unveradty  will  speedily  make  itself' 

V'  itE  Cl  they^ill  make  both  him  and  the  strong  man  i  fell.  And  in  the  matter  of  the  regulated,  j  ?  T  T 

^  do  the  best  of  w  hich  they  are  capable,  and  price  of  newsprint,  that  expectation  has  been  ^  ^  1^,9  1  #»  S  ^  ^  ^  J 

Tnbllfihed  ererr  Saturdav  at  'i33  Craig  that  is  all  that  society  can  hope  for.  more  than  justified.  With  an  almost  com- 

Street  West,  Montreal.  So  far  we  have  been  disi'ussing  the  mo-  plete  unanimity,  the  daily  press,  upon  ~  " - — 

T.  KELLY  DICKINSON.  tive«  of  action  of  employees.  W’e  have  w-hich  the  great  bulk  of  the  Canadian  public  ^he  best  Peace  Security  today  is  Un-  both  of  the  supp’ • 

President  &  Manairing-Director  found  thaf  they  do  not  work  from  the  motive  '  must  depend  for  information  upon  ’’•bis  f  conditional  Surrender.  there  i.t  .to  '■.ot'Kie 

BERNARD  K  S4N DWELL  -  -  Editor  "service”  even  in  those  businesses  in  important  issue,  has  distorted  its  account  of  -  increas'-  in  ple.nt  = 

- — - —  which  they  are  working  directly  for  the  the  price-fixing  policy  of  the  Commissioner  Money  will  destroy  the  root  of  all  ment."  ".nci  for  exter 

SrBSCBIPTlON  PRICE:  In  Canada.  S3. 00  a  benefit  of  the  public,  with  no  private  owner's  by  the  introduction  of  irrelevant  considera-  Qprman  ed! — prepare  for  the  Victory  Loan.  Murh  'i-it  -.,:r:,r  at 
year;  $1.75  for  six  months.  Tn  Great  BtV'  profit  intervening  between  them  and  the  tions,  and  by  the  assertion  that  the  nominal  - ^ -  same  p'roi'".  i 


street  West,  Montreal 

T.  KELLY  DICKINSON. 


i/nv 


i.t  .no  '■.on'Kie 


and  ■'l-e  ro.-t  of  la'oours 
of  ‘ne  abncrnia! 


Vg  rtfpaclfilfi-  ioltc’f 
consideraticn  of  cur 
offer’ ni  of 


am,  ils.  a  year:  7?  for  six  months.  In  the 
United  States,  $3.50  a  year,  $2.00  for  six 


public  gain.  We  have  found  that  the  motive  capitalization  of  the  companies  is  a  factor  in  -jifjE  Ca.vadia.v  pvblishers  also  •’•an' 


months"  '  .  of  gain  is  far  more  widely  effective  among  a  11  the  computation  of  the  price — w'hich  is  an  place  in  the  sun — at  the  other  fellow’s  steam  ra;!'.’-: 

'ADTERTisiNG  Rate  Ca.eds  on  application,  sorts  of  workers,  even  those  labouring  directly  absolute  falsehood.  It  will  take  time  tojgjjpgnje  .vere  i;-  rea 

CABLE  VDDKFS*"  "Fintimcs";  W.  U.  ’f'  *be  CTnploy  of  the  public,  and  that  the  communicate  io  the  Canadian  public  a  — - - and  to 

Code.  "  combined  motives  of  gain  and  advancement  correct  idea  of  the  situation,  but  when  once  7f,E  stock  market  will  become  very  fond  and  cor'i'.  : 


OFFICE:  333  Craig  Street  Wom.  meaning  increased  authority  and  prestige  that  idea  is  communicated,  we  venture  to  gf  peace  when  it  get?  used  to  it.  It  v  ill  be  | 

TELEPHO>E!  Main  S15f  (Private  ex-  and  social  standing  constitute  the  one  predict  that  the  daily  press  of  this  country  diffident,  a  little  jihy.  at  first.  But  the 

change,  branch  lines  to  all  departments.')  really  effective  leverage  for  getting  the  best  will  find  that  it  has  done  more  to  undermine  market  and  peace  will  be  real  good  friends  in 

TORONTO  OFFICE:  2f)  Colhornr  Street,  work  that  men  can  do.  There  remains  the  public  confidence  in  it«  reliability  by  this  g^ort  order. 

Representative,  F.  Denison  Taylor.  Main  oupytion  of  the  work  done  by  the  owner  in  outrageous  use  of  its  monopoly  of  the  public  _ _ 


that  :ulI;  i’vri;.-'' 
dcmorstranor.  r':;l 
In  rr.e  .'a-e  of  ‘i. 
Dan^•.  'i'.f-r*'  1". -.e 


S 9f  MONTREAL 

sir  61  GOLD  BONDS 

tvit...d-'  -  ;r.  ‘a'c";:  by  ’’ne  -ray. 

■  c::d  jn  ' 

t  -p'f.  pr’'V';'-mi.=  c.f  tpo  Frineipa!  and  Interegt  payable  at 
•  f.-'-ijiii  e-.  f-r.’;,;-lly  the  opnon  of  holder,  an  iicnt- 
'•i-ri'.-e  -o  ’ho  railways  |  reel  or  New-  York. 

:  i'  rl'.n' 'cr  a  perfect  _  , 

ic.  r.ir.pi;-  m.or'-tr.atcd 

,  ,-r,  r  ,,  ary.  .^jch  Denominations  SIOO,  $500  ana 

,  si.ooo 

Jr-ro'.-'o  I-v'.ii!"  r  rim- 


XOVDON.  E\G.!  :$  Fm-b  Lane.  I'omhlll. 
Davies  k.  Co.,  Representatives. 


looking  after  the  property—  a  work  the  im-  ear  than  ha.s  ever  been  done  by  the  most  “  FfMA.vi7ivr,  the  R.AtLWAVS"  is  The  change  v  h.?t; o'- 


portancp  of  which  is  usually  completely  powerful  of  its  critic.s. 


Toronto  Globe's  definition  of  nationalization 


yc.”  rr.o.’i;  p„rt.  ou-  no  Cir.-ular.  f-nlly  descriptive  n*  the 
■  '  lar"-.  >0  I  issue,  gladly  fo.-warded  on  ’•eq’asst. 


1-  tiiat  ar  r! 
"thp  fc.mn.-r. 


_  ■  overlooked  by  the  careless  student  of  econo-  As  readers  of  The  Financial  Tim®'  ar®*  .^nd  com®  to  think  of  it.  the  definition  is  Toronto 

THT  MONTRELr  riNV.VCIM,  TDIES  aware,  the  basis  of  Commissioner  Pringle’s  rather  good.  i--  tliat  r 

PUBLISHING  fOMPLNY,  LIMITED.  motive  of  "service",  or  will  a  desire  for  price-fixing  is  an  estimated  valuation  of  all  _ _ 

‘  profit  be  here  as  elsewhere  the  mor®  effective  Canadian  paper  mills  at  a  uniform  rate  per'  -pjj£  Toro.vto  News  is  part  of  th®  great  anc  no-^ 

MONTREAL  SATURDAY.  OUT  12.  tdlS.  incentive  to  care  and  attention?  '  ton  of  capacity.  The  question  of  capiializa-  .^.^r  machine,  ft  says  so  it.'sif  And  as  It  is  .a 

'  -  -  Th®  owners  of  a  nationalized  business  -  tion  does  not  enter  the  estimate  for  one  pgj.f  r)f  the  Allies'  magnificent  engine  of  c)”- 

THE  CATCHWORD  OF  SERVICE  only  owmers,  at  all  events,  whose  owner-  instant.  The  plan*  involved  in  this  valua-  destruction  makes  demands  of  the  Govern-  efficier-: 

ship  can  take  the  form  of  an  ability  to  say  tion  includes,  necessarily,  a  supply  of  raw  ment  to  tak®  over  a  few  paoer  mills  ,in  order  course. 

The  commonest  argument  of  the  advo- .  business  shall  be  run— are  the  wood,  the  transportation  equipment  to  get  to  supply  newsprint  under  cost  at  the  nuhlic  The-'* 

Tates  of  Public  Ownership  a»  the  present  electors  of  the  community  which  owns  the  it  to  the  mills,  the  pulp  and  paper  machinery  expense.  *or-.  ■.r.'’, 

.time  is  the  argument  of  economic  motive,  business.  The  commissioners,  or  the  Gov-  and  the  rest  of  the  outfit  required  to  produce  Gentlemen.  I  ask  you  in  all  -erio’jsncss.  ;  rr  po  -.-;'- 

The  catchword  is  Gie  beautiful  word  ernment.  or  the  Board  of  Trustees,  who  and  market  the  completed  article.  The  j,o 

’’Service'  .  The  idea  is  on®  which  appeals  operate  the  business,  are  merely  employees,  valuation  assigned  to  all  this  was  less  than  _  d®-  il  ';r' 


-rr-'-  rai;v2:  /••.-rem 
k.'i' d  by  Ur.®  .M-.\  or — 
'a  'he  prcr.T?  o-'  pea'® 


r.C'!,.:.'  fT  '''rTar.y  ar'’* 
.'tr;  '•  't'.''.biy  aff'.ciw  'h® 
.■.‘r-rr.— V-  3  mir’er  o; 


RINE-T.LECLERC 

Investraent  Banker, 

iQO  St.  l3mes  Street,  Montreal 


E'Tabli'-hed  190; 


•to  the  youthful  and  sentimental  mind  with  subiect  to  all  the  general  considerations  that  which  has  been  assigned  to  'h®  same  Lord  Shai.'Oh.vessy  says  it  wo'. 


overpowering  force  unless  it  is  counter- 
•vailed  by  some  real  knowledge  of  th®  work¬ 
ings  of  men’s  minds  and  th®  infiuences  which 
control  them. 

In  a  few  words,  the  Public  Ownership  argu- 
Went  is  this;  Railways  or  whatever  other 


usness.  ;  rr  po--.-;'- .® 
Th* 

de-il  .sr.d 
'ild  be  is  glor'.'ir.': 


which  we  have  already  discussed  as  govern-  capaciry  in  the  United  States,  although  'he  stupendous  folly  for  the  Government  to  take  ing  'h* 
ing  efficiency  of  employees:  that  is  to  say  machinery  itself  would  naturally  cost  a  great  over  the  Grand  Trunk  Railway.  The  .Mani-  oi  prar 
they  will  as  a  broad  universal  rule  work  well  deal  more  in  Canada;  so  that  it  is  plain  that  ,,,^3  Free  Press  says  it  woulfl  be  stupendo'j-  th®  ro- 
when  they  ran  reasonably  expect  to  he  well  the  wood  supply  itself  was  valued  very  much  f^Hy  ,3|^p  ,,  over  71-,.. 

rewarded  for  so  doing,  in  cash  and  honour  below  the  American  level.  The  valuation  in  7hu-=  we  have  two  highlv  deveioped  rail-  Ha-.c’ 
combined.  They  have  much  less  personal  Canada  is  130,000  per  ton  capacity,  in  the  ,^,3,,  minds  holding  dia.metncaily  opposue  fa-®-’ 


'.  .'i.'i.  joror'o 
y  '  oiyiyomi'- 


T- 'f  r-oir' 


business  be  unde®  di'cu.'Si*>n  are  run  by  interest  in  the  business  than  the  directors  of  United  States  $30,500;  the  return  on  (hi 


private  owners  for  profit.  Railways  if 
owned  b.v  th®  peopl®  would  be  run  for  the 


a  limited  company,  who  are  not  merely'  valuation  is  I '5  p.c.  in  the  United  States  and 
employees  of  the  whole  body  of  shareholders  a  closely  similar  rate  not  actually  stated,  as 


If  StR  Robert  Borden  can  keep  as  he  -o 


service  of  th®  people.  But  railways  exi.st  app  also  themseb-es  shareholders,  and  Commissioner  Pringle’s  formal  order  is  not  earnestly  professes  a  great  svstem  lik®  th® 


for  ser’-ice  and  not  for  profit,  therefore  their  usually  large  shareholders,  reaping  the  bene-  yet  available  in  Canada.  It  makes  no  eombined  C.N.R..  G.T.P.  and  G.T.R.  out 

purpose  would  be  'letter  'orved  if  ’he\  were  1^,3  p,f  t^pj,  ^w-n  efficiency  in  the  shape  of  difference  whether  a  company  valued  its  pf  politic.s.  why  ha'  he  no*  kep’  a  .small 

owned  by  the  people  than  if  *hey  continue  ^creased  dividends.  The  owners  of  the  property  at  $30,000  a  ton  rapacity  or  S30  or  affair  lik®  the  Intercolonial  out  of  politic.s'.’ 
to  be  owned  by  private  owners.  nationalized  enterprise  are  the  public,  and  $.3,000,000  in  fixing  its  nominal  capital.  *he,  Robert's  intentions  mav  he  good  but 

Itsounds  most  alluring.  And  th®  preachers  the  controlling  owners  are  the  electora.  tV®  valuation  upon  which  its  right  to  earnings  is  precedent  and  logic  rather  inchn®  *0  make 

of  this  doctrine  enforce  it  by  calling  attention  have  repeatedly  demonstrated  that,  owing  to  based  is  juat  the  same  in  either  case,  and  in  ^is  contentions  look  foolish 

to  the  work  of  the  millions  of  men  embodied  t^p  mature  of  our  democratic  institutions,  it  view  of  the  .American  valuation  it  does  not  '  _ _ _ 

in  the  armies  in  'he  pre.-ent  war.  w-ho  are  j,  not  possible  for  them  to  exercise  their  seem  possible  to  regard  it  as  unduly  high.  1  strongly  '.  roe  my  readers  not  *0  o’  er- 
performing  unheard-of  prodigies  of  achieve-  ,.ontrol  w'jth  any  real  effectiveness,  so  that  The  vital  point,  however,  is  the  deliberate  article  on  our  national  ftna.-'L'r.s, 

ment  and  enduring  inconceiiahle  hardships,  t he  actual  situation  produced  in  a  democratic  effort  of  the  Canadian  newspaper  publishers  which  appears  in  another  column  and  w  hich 


to  the  work  of  the  millions  of  men  embodied 
in  the  armies  in  'he  present  war.  w-ho  are 
performing  unheard-of  prodigies  of  achieve- 
m.ent  and  enduring  inconceiiahle  hardships. 


not  for  profit,  but  for  ser’-ice  ,  If.  they  country  by  extensive  public  ownership  is  to  make  it  appear  that  the  valuation  was  wa.=  written  b  y  E.  R.  'f-  ood,  of  Toronto  M-  p 

say,  men  can  be  induced  to  do  these  things  either  control  b.v  politicians  without  an  based  upon  the  nominal  figures  of  the  com-  Wood  covers  the  ground  in  such  a  marner  [r 

in  w-ar  for  the  service  of  their  country,  w-ll  enforceable  responsibility  to  the  electors.)  panies’  capital  which  'he  newspaper^  are  to  leave  no  doub’  as  to  the  .i®' essir-  of  ,) 

they  not  do  them,  in  praoe.  or  such  lesser  q,  control  by  a  bureaucracy,  or  a  mixture  pleased  to  describe  as  "evater”.  The  Toront/i  making  'h®  '\'ic*or'’  Loan  an  ur.riual  fied  o 

things  as  are  called  for  in  peace,  for  the  f,f  hoth.  But  assuming  that  the  nomin.al  '  LVorld  last  Saturday  devoted  a  column  success. 

same  motii’e  of  service,  if  all  cjuestion  of  owners,  the  electors,  could  find  a  way  ';o  editorial  to  the  topic  Watered  Stock  in  _ _ 


Loan  an  ur.riual. fied 


*  I- 

appeciaiize 

W !  T 


Government 
Municipal  and 
'.u  Industrial  Bonds 


wi  HANSON  BROS. 
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same  motn’e  of  service,  if  all  question  of 


personal  profit  *0  an  individual  can  be  exercise  their  ownership,  would  the  motive  Paper  .Mills".  The  London  Free  Press,  make? 


eliminated? 

Inasmuch  as  this  idea  has  taken,  a  very 
extensive  bold  upon  the  mind  of  Canadians, 
and  especially  upon  those  Canadians  who 
are  members  of  the  younger  communities. 


of  "service”  be  sufficient  to  induce  them  to  1  the  preposterous  statement  that  the  mills 


•■Lt  a  time  w’hen  there  is  practical!’/  ur 
ersal  appreciation  of  the  di.fficulf.es 


exercise  it  efficiently  and  in  the  public  are  "in  some  cases  paying  a  dividend  of  utility  operators,  and 


Fonrrf^rd  1 795 


iterest?  approximately  '20  p.c.  upon  stock  'ha'  in- 

Bear  in  m.ind  that  the  business  of  ow-ning  elude®  millions  of  dollars  of  investment 


FAIR  PLAV 


continent  alone, 
lireds  of  rompar.;? 


ny  enterprise,  if  we  mean  really  ow-ning  it,  known  as  ‘w'ater’,  such  as  do  not  represent  a  |y  TORONTO  been  effo-dfd  -e! 


the  local  municipalities. 


such  as  the  'Uestern  Provinces.  ;t  is  import-  a^d  exercising  an  owner’s  rights  to  run  it  as  single  dollar  of  actual  investment  .Ard  ^  'oca’  mun'i-'n  li’  e- 

ant  that  all  of  us  should  examine  It  carefully,  he  sees  fit.  involves  a  constant  study  and  t he  Ottawa  .Journal,  one  of  the  most  extreme  the  Toronto  Railwav  Comnanv  mnrVnN® 

and.  if  It  contains  any  flaws,  thaf  we  should  watchfulness,  the  acquisition  of  a  good  deal  of  the  controversialists,  claims  that  the  price  confronted  w-nh  a  ho'tihrv  wh’-'h  N- 
get  oursel’-cs  to  expose  them,  And  it  does  of  knowledge,  the  effort  after  a  sound  and  is  brought  a'Pout  by  theeffort  of  Commissioner  onlv  be  characterized  bv  the  use  of  *  he  w  ord 
contain  a  number  of  serious  flaws  unbiased  .ludgment.  In  the  case  of  a  pri-  Pringle  to  give  "a  liberal  profit”  to  a  certain  vendetta  *  Mav(i' f’hu-ch  n  To-or -n  •ca-  P® 

Its  first  important  .aw  IS  that  it  grossly  vately-owned  railway,  these  qualities  need  dI  the  Canadian  mills,  "either  ’-.adly  the  i«ue  With  t'h’®  evoressior  "T'-e 

overvalues  the  effectiveness,  or  father  the  not  necessarily  be  possessed  by  all  the  share-  placed  or  badly  equipped  or  badly  managed  co^yoanv  enioved  the  pront®  of  nea*e  -'rri 

universality,  of  the  idea  of  service  as  a  holders,  but  they  must  be  possessed  by  the  or  all  three,  or  capitalized  partly  with  now  are  receiving  the  profit®' of  war  ’  Tni® 


'T'r.e  r,®'-  'pi 


«X?rll'o?'h.^ma?Gon?ef''namH^  there  are  no  merel:  water",  and  further  el'ucidatc.®  its  „„  Pon.s'Nration  of  abnormal  .A'-ii’U 

universal  o.  hi.man  mo  i\  .  namel.  the  large  shareholders,  and  consequently  no  affTument  by  denying  the  right  o!  the  manu- 
desire  for  legitimate  gam  for  oneself  and  for  leadership  on  which  the  elector  can  rely  as  facturers  to  include  an\'  \-aluation  for  their  ” 

those  whom  one  !(2ves.  .^nd.  through  the  being  most  naturally  and  pro’Dabiy  in  the  pulpwood  holdings,  which  were  or  are  the 

admirably-conceived  mechanism  of  the  mo-  best  interests  of  his  enterprize.  There  will  property  of  the  people,  and  from  which  the  A  T\TT  A  Z?/ 

dern  incorporated  company,  they  have  the  he  ri'-al  leadership,  some  of  which  ma.v  be  people  have  obtained  or  are  obtaining  very  iVl JAlly 1 

power  to  pass  along  that  motive  to  all  fhose  motived  by  public  spirit,  hut  .some  of  which  ^iule  in  the  shape  of  returns".  FV  ONE 

who  are  active]:'  concerned  in  the  carrying  will  certainly  be  motived  by  special  mte.rcsfs.  Some  of  these  writers  are  merely  inexcus-  — 

on  of  the  business,  from  the  general  manager  political  amhit;on.s.  desire  for  privileges,  ably  careless  in  the  stud;-  of  thf  facts  about  j  AfcNniLL  Forbes  has  'cecn  nlacec 

downwards  to  the  owest  engine-wiper.  And  vanity,  and  a  score  (sf  other  human  selfish-  f  question  upon  which  their  'news  are  die- '  charge  of  the  newly  formed  natural  resou 

it  16  precisely  in  proportion  as  the  direct  npescs.  The  elector,  if  he  is  really  going  to  fated  by  their  pri’-ate  interests.  Most  of  'flepartmenf  of  the  Reid  Newfound! 


MAINLY  ABOUT  UNA 


FV  ONE  WHO  KN'’'V.*f  i-'-/ 


downwards  to  the  lowest  engine-wiper.  .And 
it  16  precisely  in  proportion  as  the  direct 


•I  McNeill  Forbes  ha®  'ceen 


application  of  the  principle  of  greater  reward  p^greise  his  function.'  as  an  owner  of  the  them  know  all  about  the  facts,  and  are  ,ust 

for  bette-  'e-vic®  become'  more  difficult  ■  ,  ,  ,  ,/  i  i  ‘  formed  for  the  purpose  of  o®-  v  n;> 

?  .  'u  ,  business,  must  qualify  himself  to  ludge  pLaan  liars.  ve'oping  important  mineral  *imber.  ag-'., 

in  proportion  as  ■»  e  ge  lower  do.in  he  scale  between  all  these,  leaderships  teverv  one  of  -  cultural  and  water-power  resour'-®'  on  tnel  .'IF 

tr.  tVie  tnK-  Ti-bi,-!®  a-P  naift  b\'  fivno  .....  ....  '  ..  .  .  _  .  ( - 1- _ i  u..  .u_  _  ,  . . 


to  the  job.-  which  a.e  paid  b\  time  a, one  vhich  will  naturally  claim  to  be  “in  the  Now  that  they  no  longer  have  Cambrai,  owned  by  the  compan,\  ,  pGr  , 

und  in  which  effirienc\  an  me  ciency  are  public  interest"  and  to  decide  out  of  his  vou  note  thaf  the  Germans  arr  not  doing  so  'A  ,  i  irvrw  f^rmprlv  t-pno-®'  n  'ti  ’’ 

difficu  t  to  detect  and  to  reward  in  accord-  i  i  j  i.-  ,  .  ■  .  ,  .  ,  •  t  I.  L.  Agnew  .  formerh  general  superinten-  Thi.- 

«  ,^pr,t=  it  ,c  own  knowledge  which  of  them  IS  best.  Is  it  much  calm  braying,  dent  of  the  Canadian  Copper  Company  ha=  i®”® 

ance  with  ^beir  m  .  '  .^  '''®  '  reasonable  to  suppose  that  any  .amount  of  -  been  appo'nted  vice-pre.siden’  of  the  Irrrr-  Pna;; 

proportion  as  the  motne  o  gam  ceases  to  desire  for  " service  "  will  he  effective  to  induce  Don’t  be  so  angr-'-  about  this  .Spanish  in-  national  Nickel  Compan.®-  of  Canada,  .thg  m  a  . 
app  y  in  its  fullest  force,  'bat  we  find  a’l  the  ,h,  „.hole  ’ast  body  of  Canadian  electors  fluenza  It  is  reported  that  1.^0.000  men  in  ATX  "'NmNn v"'"  mber'Tffi '""i  mN 

aualities  which  '’fne*  dimin-  ,hus  to  qualify  themselves,  when  to  do  so  the  German  army  are  suffering  from.  it.  changes  are  also  announced,  these  'oe'rg  id'”” 

ishing  and  disappearing.  ,^^3^  3  ^-ork  and  the  sacrifice  of  a  - —  -  maid®  necessary  by  'h®  establishment  of  the  bank 

In  actual  practice,  of  course,  even  those  ^^.bi^h  the®-  could  be  devoting  to  President  Wilson’s  note  is  just  a  oolite  '  £anadian  head  offices  of  the  eompany  at  uom 

businesses  which  are  owned  h>'  the  public,  ,1...;-  _ _ u.  ..  _ 1 _ 1  -i  r _  _  Toronto  Viemto 


which  will  naturally  claim  to  be  “in  the  Now  that  they  no  longer  have  Cambrai, 
public  Interest"  and  to  decide  out  of  his  you  note  thaf  the  Germans  arr  not  doing  so 
own  knowledge  which  of  them  is  best.  Is  it  much  calm  braying. 


proportion  as  the  motive  of  gain  ceases  to  Jo,., „••  .jh  u  »  .  .  j 

7  ,  .  ,  desire  for  service  wall  he  effective  to  induce 

apply  in  its  fullest  force,  'bat  we  find  a’l  the  „.hole  vas,  boHv  of 


ishing  and  disappearing. 

In  actual  practice,  of  course,  even  those 

businesses  which  are  owned  by  tjie  public,  ,  heir  o-vn  private  businesses-  "Service",  method  of  asking  the  Germans  to  say  ■-tvino  _  S 

r«llv”eff'cct’iVe  ough*"to  be  aLaT®’  opera t-  "Enough,"  and  to  say  it  quite  distinctly,  7  Godson  M^ng  Commissioner  Edr.i'ir.o 

:  ^  u  f  11  A  ^  1-  I  pri®  ate  interests  of  the  elector:  that  is  a  -  for  Ontario,  is  at  present  in  British  Columbia  boh-  -gi;- 

ing  to  the  full,  do  not  re  :  tipon  'his  motive  selfish  moti®-f  ®vhirh.  if  at  all  wide-  The  Vantoi.wer  Sl'V  proposes  that  a  looking  into  1  he  mining  l.i®'-s  of  that  province.  |  hr  pr'-';- 

to  secure  efficiency  in  the, r  employees.  So  0®vnership  ■  woman  should  be  taken  into  the  British  NnT  " 

far  as  tbev  are  succes.'fu!  at  all,  thrv  omp  ov  *u  u  *  a-  /  •  »  i  u*  u  #.  n’v,,  decide  whether  therp  is  anything  in  the  M.v’^n 

®  ^  .  ,  .  .  ,  ‘  nothing  hut  a  conflicting  mass  of  rival  se  f-  Tolumbia  cabinet,  uhy  this  spite  against  .u.  Proviroe  whith  micrlit  hr.  Micd-'na  ' 

in  dealing  with  their  employers  exactly  the  ,  •  /  l  lt  *-u  t  oi  me  racim  rroMPf-e  unun  might  he  .la.' 

,  ,  ,  •  .  L  •  *  .  'Seekers:  it  means  the  serving  of  the  public  the  fair  sex.  incorporated  with  advantage  in  the  mirinc  nv  anrin.. 

same  methods  as  the  private  business,  the  jnterc't  as  a  whole.  .Rome  optimists  ®vill  .ay  '  - - -  law'  of  hi'  own  pro®-ince:  H®  is  accom-  h’-m 

methods  name  \  o  t  e  appea  to  personal  ,^^3^  perfectly  reasonable  to  expect  the  Mo’-ED  AND  carried  unanimously,  that  in  Panied  by  S.  F  Rutherhuid.  (  hief  Mining  NT'- 

gain.  ^  T  ®vhole  electorate  thus  to  pursue  the  general’  tlif  opinion  of  this  civilized  world  the  .Amer-  '*  law  'oR*-  ■ 

best  wor  r  o.e  empoxees  are  intelligence  and  energy  and  per-  leans  certainly  have  one  grand  little  Presi-  George  F.  Swan  has  been  appointed  ca'e,  i®  ®- 

1!,”  'T  kT  J.  y"3rd  as  the  shareholders  of  a  corporation  dent.  casualty  and  bonding  insurance  manager  ^f  .*  n< . 

from  selfish  motives  pursue  the  good  of  their  - - — - -  innipeg  firm  of  Black  and  .Arm-  dI  M  *  \ 

„  ,  •  •  tr  ..ui,...  u..'! _  .u  .  stcong.  Bcforc  coming  to  Winnipeg  to  tak'-  c-unc'  :i‘ 

corporation.  Perhaps  ,t  ,s.  All  we  can  If  THEI  stili  believe  That  newspapers  ^p  appointment.  Mr.  Swan  was  for  •  lof.nw- 


®vi41  mean  a  lot  of  ■work  and  the  sacrifice  of  a 
lot  of  time  ®vhirh  they  could  be  devoting  to 


■  1 .9|,f  HCAK  BANK 
ilNOTE  OOMPANY 

'  j  '  -.  -..-.L-  ----tr.  b-  .A-',  of  the  pi.-:.u.'asr'.  0.'  Canids 
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D'fYminioo  of  Ginada 

WAR  LOANS 

W?  shall  be  pleased 
Io  gye  quotations- 
for  the  purchase  or 
sale  of  these  Bends. 

F,  H-  DEACON  &  CO. 

8??rtb£r?  Eicfiisge 

LTTME>  T5 

97  fay  ETREET,  TORONTO 


VI  or,;te- 


tn  dealing  with  their  employees  exactly  the 
same  methods  as  the  private  business,  the 
methods  namely  of  the  appeal  to  personal 
gain.  They  get  from  their  employees  the 
best  work  of  which  those  employees  are 
capable,  just  in  proportion  as  they  reward 


that  work  by  higher  pay  or  by  promotion  to  i  \.  .  ,  ,  . 

.  .-.u  u  u  .  from  selfish  motives  pursue  the  good  of  thetr 


higher  responsibilities  ®vjth  higher  pay  as  a 
consequence.  .Men  do  not  -.vork  hard  in  a 


corporation.  Perhaps  it  is.  .All  we  can  If  THEY  STILI  believe  that  newspapers 


George  F.  Swan  has  been  appomteo  '  ” 
casualty  and  bonding  insurance  manager  of 
for  the  Winnipeg  firm  of  Black  and  A'm-  of 
strong.  Before  coming  to  Winnipeg  to  taifc  e- 
up  his  appointment.  Mr.  Swan  was  for  I 


say  is  that  thus  far  there  has  been  small  sign  for  the  dissemination  of  truth,  the  fourteen  years  ®vith  the  Globe  Indemrit®- !  *'* 


municipally  owned  yreet  lailwa®.  or  a  fire  3^^^.  Cana^jjaf,  pommunity  doing  it.  We  Canadian  publishers  might  disseminate  a  Company  of  Canada,  in  Montreal 


department,  or  on  the  Intercolonial,  because 
they  have  an  overwhelming  de.sire  to 


should  like  to  see  some  efforts  made  to  fit  little  about  the  newsprint  price  situation, 
the  Canadian  people  for  Public  0®vnersbip,  - - 


®^ell  known  in  insurance  circles,  and  ®va'l^’ll 


_ _ _ _ _  ’  for  some  rime  an  executive  officer  of  the 

-*s9pvp"  the  oub’ic;  thev  work  hard  hecmico  *  -  ,.1  ,  ,1..,,,  v,..  uf-i^ini,,  International  Claims  .Association. 

**  ^  ,  '  J  J  /  .  .  ,  before  they  start  owning  evervthing  in  sight.  LOOK  FORWARD  confidently  to  a  time  - 

they  expect  to  1  rewar  e  or  it  m  hard  - - -  ®vhen  Canadian  newspaper  publishers,  in-,  Ma.'or  F.  F.  Pullen,  who  before  enlisting 

cash,  ay  just  as  soon  as  thi^y  realize  (and  ,  Vivr  TO  THP  pi-ri  ir  stead  of  devoting  all  their  energies  to  getting  managing 

they  often  do  have  to  rea^e  it  ,n  our  LYING  TO  THE  PI  BLIC.  cheaper  paper,  w-ill  put  some  of  them  into  the 

publicly-owne(l  usinessesi  t  at  arrl  work  It  is  notorious  that  in  communitie.s  where  1  b'isiness  of  turning  out  better  newspapers,  the  Distingutshe'd"service  Order*^\Iedai 

te  T’r.t  renoiH  bv  anv  increase  of  liarH  rncB  _ _ _  _  .  ,  ■-  ®  11  r  '  >ruvr  .Meiiai 


Braz'Jian  Tractiot! 
Light  Power  Co. 

iP  E'-er®-  Scarchclder  la 
the  abo-se  Cempan®- 
®'ill  be  icterCfted  '.n 
reccr.-ing  ?  ev.rren’ 
rer>'-  of  Gr<ieii.-b”eld5 

Ro-nf®.-, 

-A  CDD-  ®*a1!  be  .'ca* 
you  v-"bo>’t  ^-bliga- 
tion  'irca  remats*- 


yeaper  paper,  will  puf  some  of  them  into  the  Porqul?" iJi'cUom  tai  "been  TaVJ'ded  oo.Ne'’*  1  \ 

business  of  turning  out  better  newspapers,  the  Distinguished  Service  Order  Medal  "fo'  treme'v  I  o;' 


is  not  repaid  bj  any  increase  of  hard  rash,  partisan  feeling  runs  high,  and  the  average  ■  But  it  may  not  be  very  soon.  rendering  valuable  ser®-icp  witfi  complete  I'S" 

they  promptly  go  to  sleep  on  their  oars  and  1  newspaper  reader  refuse.'  to  read  an.v  - -  disregard  for  his  own  personal  safetv  diftnl- 

bewme  typical  public  'er®  ants  ,  publications  other  than  those  w  hich  support  The  United  State?  has  exempted  "poets”  FdIIfp  has  gi®-rn  sponally  '’■’’I”b'''If  |  -.b  >-* 

We  are  not  discussing  The  morality  of  all  his  own  party,  the  standard  of  political  from  military  service,  on  the  ground  that  - - .  "  -  - .  w-d® '-x--- 

this.  It  may  be  totally  ®®rong  and  most  ®-eracity  is  extremely  low.  Untruth  is  not  they  are  engaged  in  necessary  occupations,  f*’®”  occurred  to  them  MYetro'!  -a-d 

unchristian.  It  may  on  the  other  hand  be  checked  and  countered  by  the  challenge  of  We  agree  with  the  ruling,  hut  we  do  not  envy  ^  ^lome  dav  it  '  driving  p.  ®  -.  c 

the  way  in  which  nature  woriis  for  the  pro-  the  opponent ;  and  it  is  a  deplorable  fact  in  the  tribunals  which  ®®-ill  have  to  decide  '*’’'1  '’I’faP"  to  leave  the  old  things  in  the  ,  '  '  j 


■ t;-,.-  r,- 
■!"r-in  n;- 

■'■•r 

\\iri:-;i'rg  .a  • -r'  j 

®  1 

I'MG  W  .- 


the  way  in  which  nature  woriis  for  the  pro-  the  opponent ;  and  it  is  a  deplorable  fact  in  the  tribunals  which  will  have  to  decide  '*’’'1  cheaper  to  leave  the  old  things  in  the  ,  ytnpar,-  -li.-i 
(luction  of  the  best  possible  world.  But  it  human  nature  that  many  men,  editors  whether  a  particular  applicant  for  exemption  old  house?  !p’"NNr--c-n'’''N 

is  a  fact,  and  everybody  who  knows  anything  among  them,  are  only  kept  to  the  strict  is  really  a  poet.  *  -  !  to  make  t’-.^  -  i  - 

about  business  know-s  it  for  a  tact.  [’he  letter  of  the  truth  by  the  prospect  of  being.  _  AAith  pe.ace  at  hand  and  w-ith  tax-exemn-,  Io  Ed'Ui.c;®  ®  ■ 

motive  of ‘'service",  lovely  as  it  sounds,  will  exposed  in  a  lie.  One  of  the  advantages  of  The  Manitoba  Farm  Loans  Association  ^^cked  on  to  the  new  war  loan  for  the  !  yUoo'-  f 

not  keep  men  consistently  on  their  job.s  from  the  party  system,  in  a  community  intelligent  is  now  "advancing  its  funds  freely."  or  in  ''’lu’lf  ^'“tm  of  its  existence  and  a  complete  ,  ij,, 
the  beginning  of  their  active  life  to  its  end.  and  broad-minded  enough  to  read  both  other  words,  lending  Government  money  at  j '*’'‘’"'’P’'’r’ris  w-ffl  j  pnng  t|-p  . 

The  motives  of  gain  and  of  advancement  .sides  and  sift  the  truth,  is  the  check  which  6  p.c.  Its  managers  express  the  hope  that  it  '  I’®’’’’!  D;.' :  : 

(closely  associated,  in  that  they  hoth  appeal  is  thus  afforded  upon  unveracity.  “will  always  be  working  side  by  side  with  |  "'h-'  anybody  should  buy  the  five-  ' 

to  the  sense  of  personal  pride  which  makes  a  When  the  entire  newspaper  publishing  ,  well-managed  private  corporations."  and  and  iN'  •  c  ’  * 

man  wish  to  have  his  house  handsome,  his  fraternity  is,  by  the  nature  of  its  business,  j  if  it  will  show  them  where  they  can  borrow  1  Pruf’-  Rut  there  may  be  p.-flu-v  mo-'  W  - 

wife  well  dressed,  his  children  well  educated,  arrayed  upon  one  side  of  a  controversial  money  at  5  p.c.  perhaps  it  wifi.  some  people  ®vho  fear  thaf  Cattada  wifi  not  paras  lo-  rec-e.r 

and  his  own  authority  and  power  in  the  com-  question,  so  that  the  other  party  has  no'  — . . 1  last  as  long  as  fifteen  years.  I'eTorc' 

munity  increased  '  are  permanent,  universal,  means  of  access  to  the  public  ear,  it  is  to  be  '  Moving  mf,N  say  thaf  the  cost  of  moving  - - -  |  p^r?  o'’  ®  r-  g" 

and  highly  effective.  Th^y  cannot  make  a  ,  expected  that  the  absence  of  this  check  !  in  Montreal  will  be  50  p,c.  higher  next  May  .  Save  for  Victory _ Bonds  Itorari  v  '-.'.i  r;T,' 


GREEVSliTFLDSe CQ 


/7  St. .John  Street.  .^Aonfreol 
Cestral  Ch<rrRbers.Ot*<rvri 


Save  for  ^'ictory — Bond* 


,  h'  Uirani'ial  Times  pnr.:cC  ar.a  p'-.t 
.  L'Lt  "-3  U'  -i  e  Sli  ce,  Weu.  Moatrea 

j.  .  "  j'l'-'  MOiitrca;  Fir.snc'Ei  T'iv.bv  p-a; 

l:=’'.iii.£  I'e.tv.pan,'-,  Llr-,il'.''i  .Montreal.  T."k 
Oic’xiTison,  rre.'ie’ent;  B.  K,  SaniweiL 
.  Vice-Fresidcat.  ,■ 
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THE  rmAsrciAX  times 


BOND  MARKET 


Capital  Paid-up.  -  -  .  »  $1,500,000 
Resen’c, . $1,300,000 

Acts  as  Executor  and  Trustee  Under  Will 
.Administers  Real  Estate 
Allows  Interest  o.n  Guaranteel'  I.nvestments 

Montreal  Director? 

H.  B.  Walker  F.  W\  Molion 

T.  B.  Macaulay  VI', 

153  St.  James  Street 


If  this  importpnt  quest 
ative  we  iirj::e  voit  not  j 
mav  be  ton  late.  Ta A 
for  the  ootidm't  of 
^^’r1te  for  panic 


Prvoeni 


the  duty  of  the  hour 


I  - «  1  CIWIF,  I 

ri  .  .  .  ir)r>  1 

^  ,atui  OF 

Dnrtne  »he  wpeit.  fhp  forma!  annonnre- ' 

ment  of  the  fomu  of  ’IVp  Vi'^ovy 

Ixyan  wpr»  made  ptiblic  by  gu  Tboma 

in  an  annonr.ppnipn’  a'  t\iniiij>p£ 

'erms  arp  pracfirallv  Th(>  same  a?  those  of 
U  ibe  Firs'  t'ic’ory  Ixjan.  with  the  pxreprion  unlei 
tha'  th»  prrcp  is  to  be  par  '"ith  accrued  In-  v 
~  Tprest."  iiiftead  of  par  flat,  and  that  tbe  < 
lone  term  bond  Is  to  bp  for  nfipen  insipad  t 
of  twenty  year* 

Tbe  earliei  loans  "  pi  p  on  an  ascending  ' 

’■ate  of  maturity.'  froiii  to  rears  in  the  fi’'.s"  o 
to  !■"'  in  the  semnd.  ant  t,r  ^’n  years  in  tbe  I: 
fhtiri.  "Mb  ’be  fourth,  or  First  Victory  Ixian. 
offerin,;  a  choire  from  atnoni  ■'i.  and  d 

year  bonds,  Tim  big  demand  amor:  the  .r 
ViP'ory  ilomis  was  tor  ihp  i\\  ciity-year  issue,  p 
nut  .a  noiti’  has  ,i,,u  lieen  reat  bed  v.  here  the  npon  ihe  lieurre 
Got’ernnieni  seems  to  fepl  confideni  that  C  ,  '  ■."’’ot.'  la)an  of 
can  fill  its  rtquiremetits  in  the  moiiry  mar-  ni.ikes  c  'mnoia 
ket  Mifhotit  spilin;  Pommion  cr-dit  on  a 
n  r.  ba.si.s  foi  so  Ions  as  C"  years  ahead 
Thi'oiish  'he  Victory  '.oan.  the 

Pominion  of  fanada  will  aei<  for  a  minlmiim 
am.n'int  of  .t'h'ri  omi  Aiin  n-'th  the  right  to  ac- 
eept  all  or  an.v  nai"  of  si.trserintlons  in  e\- 
'  ccss  of  ihat  s'lm.  to  tw  i;.od  for  war  ptir- 
nosps  only,  and  to  be  snen'  "  holly  in  Can¬ 
ada.  The  rate  of  in'eresi  will  iw  s  i->  p.c.  per 
aiinntn.  nayabl.  .Ma.v  1  and  .\<i\  i-inbei  1  and 
“  '.he  denomination'  S’"",  s.'vin  ,nn(i  <i  noo 
The  loan  wji;  be  of’ered  in  '  wo  matin  itie.s 
fne-year  bonds,  dim  Nosembet  I.  lh"3. 

.md  l.'i-year  bonds,  dm-  Norember  1.  I'*'!”. 

The  issue  nri.e  "'.!1  be  and  accrued 
inieresi  for  liotli  matiiritios.  inakine  the  in- 
•  •ome  return  -’’‘v  p.'  per  annum  Provision  ts 
made  for  paymen'  T  five  instalments,  as 
r>e<'embet  b.  i'OC;  ;'ii  p  c.  .’anuarv  fi. 
eii.  Itl'i  ;  I’b  n  c  Februaiw  ktb.  191h  . 

31  !*i  p.c  Marrh  «.  FiPi  Tne  !a..=t  payment 
of  ")!.l*i  r  '  "orers  if"  p.".  balance  of  princi¬ 
pal  and  1  tb  re  repirsenf.ns  accrued  in- 
■f’est  pr  f'om  Norembr-"  t  to  due 

ri.r'f.i.  of  the  I'erpectir'-  ;n .-u i tnent ?  .As  a 
full  ba.f  jr-ar  '  mt’-ie.-'  ’.cii  hi  pmd  on  .May 

'.  the  cost  of  the  bone.r  will  he  'U"  and 

-•  P  '  h"  m.T  iir  made  m  fu!!  at 
;n,  of  apr.ltea-ion  wuihoiit  in-  p,.,,.p  „ 

O'  or  'i.;.  tns'iilnt.  h'  d:.f  d.iK  'here-  p.,.. 

"  .  h  f.rcr'.ter;  .d  pc  pr  , 

r.i:-rer  bon'-'  w'll  be  avaC.able  fTr  c 

.'  f.i  'hr  ’.me  of  aj.p  ;,  if.n  cub- 

a,es'-o'ic  of  !r;.ak;;tc  p.iyrre"’  in  full  '  j., 
regt.--i  n  ri  r.>  'o  principal  only,  or  j, 
h  p-tr.final  and  ir.-fre.'i  m  ain'.'.orir.eri , 

:t ;r.a ' i-'T s  ’’■■■'  bf  del  vei-ed  to  sub.;^, 
n'.a'''.rir  pavmini  'n  full  a=  soon  as 
■q'utred  r.' ,s ;? '  'at .op  r-r.r  tie  n.arie 
d'  o'  tb'.r  ■>'.!!  be  'rr^  from  Taya- 

nepidtr.;  anv  •neome  'ax  imposed  ’n 
ent'  of  'eeu-latton  enao-id  bv  -he  Far- 
harr.fii'  of  <  er.'ida  and  w:'.!  cariw  ih>  p'-ivi- 
ege  of  conxet'S'on  ntn  an'  fu’iiri  domestic 
issm'e  of  like  mai'.rttr  or  '.onaei.  rv 

the  Govrrnmen’.  dur;n:  the  rfnaintn 
pe  r  ..od  of  ’  bf  n  a  r 

i'". r .re-r; p’ion  h.e-s  ".'O*  open  on  Oi'*obr 
_’C  to.'k  poa  r'o.:f  f'O  OT  beffco  VnifrFbf 


is  imperative  that  (hanadas  IP’s  Vlc- 
Ixran  should  be  wMl  over-subscribed 
wen  more  successful  than  last  sear's, 
because  we  cannot  oont  line  to  do 
OUT  pari  in  the  war  wuhont  the  required 
\\  hi*e  funds:  secondly,  because  we  rnniirn  obtain 
The  'lin'e  mnds  unless  the  national  activities 
aie  ma  ptained  at  hi.iib  prrssuic,  and  thirdly. 
!'"caiise  ihai  end  canno'  be  accomniished 
finance  tbe  naiioral  activities, 
"ii’ch  hate  such  a  vital  he-arins  on  the  m- 
emailonal  situation  and  the  ronelusion  oi 
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MCMIISIIIS  t>F  XSONTnEAl.  STOCK  EXCH.4SGR 
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.Invc^r  .T  porjoa  of -yonr  eora^n^f* 

<acli  teoiirh ’*  broiLeh'iOiir 

rAR'lIAL  PAYMENT  PLAV 

No  or<icf  ro<»  .‘'•mrtlT 

Tf-  irrovides  a  mode  o'"  Sav-me,  rnroi.tippet  sinTf-f,  -ttnd''-  fti'—efryf 
wealth  and  independrnco. 

Subscribe  for  VICTORY  BONDS 
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Do  not  allow  vour  monev  to  remain  idle. 
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.Tf  i:r  y  vs  <  i:ahti.;! 


NEV  MILLINE  ARRANGEMENTS 


a.r'T 


:cod 


U  illiatpsuii.  President  of  St,  I  nwreiiee 
flour.  Says  N|»4  Prntiesitioii  Hits  |(e,‘ii 
t;rde  to  I  anndiiiii  Got  eriintent. 


BtllTI'K  toilvnu  f  HATiTI.R 


Tbr  e  be;f  crop  oil' look  of  'he  ( 'anadian 
Wc.i'  veariil'  ninrovi.fl  diirm:  ibe  past  few 
wer.ks.  and  :cti,  i  a  ' :  sieskim;  ciain  inter- 
fits  are  ri.U'n  n:orc  bopcliil  ncardinr  the 
firr'  (iiilc"!'  c  II., -,11  'l|.  \  V. .  I  c  a  uioll’tl  .1EO. 
,T(  1  or<l  I  ii  c  I"  T  \y  ■  1 1  la  nison .  Prcsidi  nt  of  ibe 
.St.  I,a"r.-M<.  Finili'  Mllllll:.  I 'olu|ili.iiy  .  '.t  ho 
iriuriii-f!  lo  M-  III  !■' a  I  till'  w(  1  k  I  I'oni  Win 
r.ii'cg  "  h' I'l  )if  aiieiidid  'III  ci.n(,.|.,.||,  I  o( 
iiarri  to  i)-!'  baiidl'i'ig  of  ib''  v  <  a  i '.s  cfaiii 
<  rop. 

The  ririic  of  yir  \\  1 1 1 1  a  111  s  Oil 's  fonipany  .s' 
h.'i'  IllPr  a in  'eiiip'  of  ii‘ll'i’':c-  o''  nev 
will  a',  nil  la'll  .igain  oarieil  millii.g  opi  r- 


ulsir 


NEVi  RO>  M.l'RUST  DIREt  TOI 


T.  A.  RJCH.AROSQN  &  CO 


'I  bf  'fren:'.'!  of  i'.  Ii  lee’.ura  •  <  c 
Re\;.i  Ti'ii.s*  I'ompin'  prorerbia'  i’ 
'da.  ;  |ii;  •h’  "111  non  of  inw>  d  rei 

ilwa'-  a  m2"ir  of  I'util'i  mif  ii  •  1 

Ion  I'  '■  Ih.  11?  Illyil' .  ■  as  lU'i  Iifii  n 
o  h.'  hoard  and  there  no  noiili'  ilia' 
■ir-.--  nif-ti  I li  1  ou ghom  Ill.,  rniit'r'  wi' 
I'd  ■  his  I  iifiici  a  ■'  -I  one  I  if-  '  I 
i!  'd,  r  lie  .-'lid  l■■.'bel■|l T  till  rnioc 
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Toiont^ 


C»bl«s:  "BURPOnT' 


■on*"*- 


BURNETT,  PORTEOUS  &  CDi 


fli  f  ided  to  Sllbnit' 


I).  \>  ereiiosa'  lo  I  he  iin  1  i  r.im  III  m  ion 
neriioi  '  -'i  lb.  sab  o'  cailotifi  lot'ioifloiil 
Kegaidiiic  I'a  <  .'ion  of  tiiilliiii:  iiinri  -I 
I’  IS  uiificisiiififi  iba'  til"  I'aiO'd  .tfiaie'i  Got 
I  rnmi m  fi.'S  niaib  a  n""  atrangi  iu"iu  wnl 
Xiiift'iia'i  m'lb  rs  coiirm':  i'm  of  lar 

'oad  i"'-  .Tiid  ;i  .  I'l  -  I';  til, 'll  liie  .uiiiie  lu' 

nc  shoiilfl  !e  a|. bill'd  lu  fiinada,  'riii'  '.vji 
loirfc'  a  siiuai.o'i  'li;.i  ha 
'or,'  uiidci  I  111  pi  1  s 
I  oil  rse.  in  t  ui  i  .  gw  c 
di'ional  ptfilii  on  a  i 
nnsiness 


in  mer 
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-iMo"  -  '  I  s  1  otripa  n' 

I  I 'aimflian  .Mi'niif; 

an  .  V- mem  her  "f  i ! 
'o?iitiiiS'1on, 


for  the  F.nclish  Markei 

Oil  Peopa^ticS:  Bonds. 
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To  Sell  er>  S'”  Comtnissiort  Sfyix 
Bankers  Rfterence.s  I.A'jit.tpgeil. 


030? 

f>3f>r 


Bt  ST  FRANCOIS  XAV'IEP  STMEtT 


■OOUI 


'(■rr.pai 


XIVMUM!  I  'ft!  nil  K  sltOit  UillMI 

I!' g':na.  -  ryffi'  i'a  on  'he  thin  tti'".'<  .ba 
it'll'  '  -  of  'b  '-  show  a  'o’a  id  :  ,  '• 


I  r'-  a  '-i)ia  II  ;.d 
.|M ii  t  loo  of  inis 


mat'  d  ai  ..f'l.k:;  l  s 

I  aic  the  site,.'  1,1 
a'ei  wioke 


O'  'b>  year  s 
it’ll"!  a  in  fjui'>s’'ii|| 

'  1  ei  •  r  I  .  1  r  d  'he  w  i 


FAR.MKRS  GET  SiKI.fiOO.ilOO, 


4r  i^'e«tland  F' 


llllblie,  Iri.'l.nnd. 


Town  of  St.  Laurent  6%  Ten  Year  DebentuPES 

Due  1st  May,  1927 

Beausoleil,  Limited 


The  Thrifty  F.ritish 


(  KttAVSi  M>r  Pt'.S  sTItlU!  I  MU  lb 

The  f  oa .  m  revs  '•  ho  ha'i  been  -"'k'n 
in  'be  f'o'v'a  .Vos'  I'a.-'  ifg'oe,.  fia'.  I'o'i. 
fo  I'f-’iirp  'o  "  O' k  on  *nt  lin's  la'd  lO  't  n  c 
an  orde'  i-.ciiefi  •,■.  yv  h  Armaitopg  flii‘" 
tO'  of  <  na'  opr  ra’  on  n  'he  "  eot  ’''01 
w  aa  reaiinn  e  op  Tii'.-ala'  moriiipg  'I'b 
nifn  hat'e  biep  icit  foi  nearly  a  montf 


Ottawa  The  et’ipenijoua  iota!  of  nvio 

.' uii.iifio.o'id  ’.\rn"h  eif  ineai  and  'lair'  proilni  is 
iia.,  bof-n  n'lr' hr-i-efi  in  I  'anada  by  the  H'  l'i'h 
•'till  itorit  les  Ti  'll"  'ncl'e  nioiithf  lu'i  ended 
.yl!  'he  com  mor|-' )ra  fpollglll  were  looiluii'd 
on  I'anad'ian  ‘'arinc.  and  'h'  reiiirii-  go  to  ih- 
■  faimer  A  r'■"lrrl  ha'  .inei  liei  n  s'lmilirsi 

bv  the  f'anadian  .n-enoti  of  ih<  Hriiish  Mln- 
irtry  o(  Foorl  Hi  itie  I'hain/ian  of  'hr  Canada 
i'Viod  lion  id.  'swering  'b"  iieiiea-]  f  roni  Oi'io- 
uer  1.  TUT,  to  Saturday.  Sepiinii.er  "k.  giv¬ 
ing  'he  fr.'lfo.'  ing  'alni-s  of  piiretiase.s 
Ihroiigb  tb'  I’reivis'o.is  sfilioti; 

Value. 

riaion  and  ham^  .  —  ..  ..  --  . 

Fro'/ien  benf  ..  1  r.ili'.7..';ilii 


Throughout  Manit«ha 
SaskatcheWRO  gnd  AlbprtB 


1  1  Z  St.  Oo-rrtQS 

IWI  o  n  It »- F*  «i  I 


FARM  LAND  APPRAISALS 


norm:'  Gn.'i'  r!ri’ain’e  cimnii’. 

ibr  Cxchefiuer.  sia'f-d  m  'lie  House  o' 
mon'  Is't  "  eef  ihai  ^r.iiitii.iiMo.dM"  ii 
hr>nd=  had  fieep  sold  in  tb'-  las'  y.-at 
appeali-d  ’o  'be  coiinirv  te.  hiiv  >1.', 
eiMt  in  '-.ar  bopeis  wi.kh'  'hrougfi  ih' 
iinnoiic  bopii  sales  s'l-iiiii. 


LA-'I*  uorf'lir  \VI1  <01, p  ON 
III  HAl  !  ftf  Gl  rrM< 


ATTHENTIC  AND  T 'T’-TO-DATF',  Tif'w*!  on  soruriiics  Is  es^ontial' art 
l.bi.s  time.  Avhen  conrlitions;  aiT  .slifipin^  tbrni.solves  for  an  active  and 
slrong-  stork  m;irke1.  Irffu  niation  is  av:iilablo  in  oiir  market  letters 
will  prove  of  value  to  investors.  Wo  will  ho  yylad  to  mail  these-to 
yon  roo-iilfli'ly  fynn  of  charjee  on  application. 


NTTTTr  .A  I  N 

accBac= 


nioni 


.Another  repoi-r  of  the  I’iatinuni  so  ei  and 
silvei  ground,  wh'fb  has  rerenily  ''leeu 
staked  -i-est  of  Temagann  '.vith  so  niuefi 
secieey.  is  lo  the  effiet  tha'  the  T'  .=  .<'eel 
Trust  staked  lb  elainm  'here  e'e-’en  rears 
ago  fo'  iron,  and  that  n-pe  rears  age  dia¬ 
mond  drilling  w'aa  done  on  thi  depo'  '  ad 
nr.i  'A-in'er.  and  the  elainis  anandonr-d 


f 'reserved  me.'ii.  military 

Freserveii  meat,  eivilia',. 


3  ."i’.'t.3dii 
f/i.kiiii 


f^lnnines. 


F.  C.  SUTHERLAND  &  CO 

SroCfC  BROKERS 


To’  a  1 . 

The  purehasos  hr  the  I 

I  oniniis.sion  la  separate  j-xn! 
last  ."unimer  sea -on  from  .\la 
.‘1,  were  as  fejilo'vs; 


..  Ki.Sfih 

flail".  Prod  I  in 
ly'i  iii.'i'le  in  I  be 
. O)  Si-(itenibei 


12  Kino  .Street  Enst,  Toronto,  Dnf, 


Save  for  )’icto)T — Rond 


Putter  ..  ,, 

I  •’hrese.  .  .  .  .  . 

I'oiidensefi  mi'k 


PHvato  wires  tei  .\i*w  York  and  Montreal  stork  markeff. 


BRYANT,  DUNN  &  CO. 


Victorg  Bonds 


T  I).  Rieelow  and  .'^on  I.a’ei.  af’i  r  Uie  ,are  at  present  residen'  in  .'lontreal. 
di  a'h  fif  .Atr.  nigelow,  the  name  was  i  hang  .Mi-.  H'-rsey's  other  children  reside  in  Call¬ 
'd  'o  T  T.  nig'tlow  <?•  I  ■ornpitny.  ihi-  '"itii-  fonita,  and  are  Janm  s  B  Hersay.  of  Lindsay, 
liarr.  '  lieing  .Mr,  Hersev.  Tli i im  y  i  a' s  lat' i .  anil  .Mrs.  Harry  fiowland?  and  the  Misses 
Mr.  Pigi  low  died,  and  the  firm  "a.s  again  I'lurenci',  I.eiia  ami  Uertre.de,  who  live  In 
ctiang'd.  to  Billow.  Hersev  A-  y'onipan'.  \!i 
lohn  .A  Billow  i.i'ing  a  par'ii'M  wiih  M  ' 

H'-rsi  y.  In  |k8T.  th'-  firti,  tvas  iric')' i-oru' ■  ■ 
as  the  Pill')"  fj  H'  ls'  y  .\I;t!iufa'"jnn,g  I'oru 
pany  f)f  thi.'  firm,  Mr.  ll.'r-e,\  'vas  lua'Ji 
presiden'.  ami  held  tiia'  po-utioii  for  severa 
years,  .Mr.  Pillow  s'lcf  eedir.  g 'n  i''i".  and  \'i 
H'rs'v  iieinc  l■e-fI<•e"'l  ip  a:  'h'  ''m 

of  .AH  Billow's  deaUi.  In  'b"’,  i  h"  leuicrr 
«a.s  S"!i|  im  blei'  to  the  Meuiinal  Kollinr 
.Mill.s,  and  Mr.  Hersev  retireii  frotii  leisini-rs 
•Sitii'c  that  I  line,  he  has  ben  fra  veiling  and 
sp'-nding  iii.s  lim*  in  rei  i -atio'i.  harm-'  livd 
for  .some  time  in  < 'a liforti ia.  from  -.vhere  !,• 
onl.\  r^■c'■ln!y  ret'irrn'-d  He  lea'is  liii-e  son.-' 
and  SIX  daughters,  of  "  honi  Mr  .Arthur  Her 
scy.  r>r,  .'d'lion  Hersfy.  and  Mis  .\.  T.  Pa.o'n 


RANDOI.PH  HERSE)  DEAD. 


The  death  oi  r  um'd  'luring  the  w  ee-s  of 
one  of  'lonfeal's'  former  iii.isinfss  i.ipiain.s, 
and  best  known  eitiy-ns,  ’h<  la'i-  Mr.  Pan- 
dolph  Hirsey  l!  i.s  fifii-en  years  sjru'f.  Mi 
Hfrsey  look  an  a'liM  [lari  ,n  Iri.iiness,  fui' 
b'  will  be  long  'emembereri  for  hi'-'  aetivllies 
in  coriije ct ion  'wiih  ih'-  Billo"  Hirsey 
Company,  of  wtiieh  v,i.  was  '?;(  nt''.sid''nc 
.'•Ir.  Het'sf-y  VHP  norn  in  f'anton.  Mam'-,  em 
Ni'Vf-mbei'  r.O'b.  and  (ante  w,  AB.inti'ia! 

in  Ik.bk’.  hat'irr  been  on  hi.s  e,wn  f  ..lo'iri  es 
.Slliee  hi=  early  teens.  in  the  fiirii  of  Ho|. 
land  and  ruinn.  of  '.''niefi  his  iinrie  was  ; 
liartnei.  hf  learned  the  trade  of  mailing  eu' 
naihs.  anej  heeame  for' man  o"  the  busine.sr. 
and  suhse'iuenily  a  iianner. 

Five  vear.s  later,  ho  opened  the  f  rs'  .Moni- 
real  Rolling  Mill,  and  :solri  h.s  m’l^re-i  in 
'he  nail  finti.  He  en'err-d  the  conern  of, 


'HE  CQr'’pri]"r  i or suh rr'"  yi.-, 
*  a'ho'.d  in  opoi\  Ma’.o  '. o.'c 
nnaryiai  a'-'ar.gctrert'  nvd  luoh 
aecisinn  aj  Ic  atvoun’ m  .rnp 
f'.ov.'  ro''l\  1  rat  'iili  r'ip  thf 
't  ork  o'  I  irtor-:  ! „na:i  (_  nMiri"ttrr 
nrd  Jeniyt'. 


d'nyp  for  )’ictor,v — Rond; 


•*20,000  CITV  OF  VICTORIA 
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line:  19.U«  to  in:!.'* 

FHH  F  TO  A  IF.I.n  rt-t-tv, 

Sliui.imo  I  ITVOK  M  W  WesT.Ml.XSTEK  B.C. 

6  GOI.D  BONDS 

line:  inga 

I’KICK  TO  ylFin  7'“-. 
f'vfor'I  Securities  ( 'erp'jration  liirifed 
ll:inU  Hide.,  OnraHf*. 


A  SHREWD  INVESTOR 


:f.^l  l\^l>T'IF>  r  f  1  fU  ST  f  » 
J*»  4Mid  l‘2  Kin;:  ffr^nin 
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THE  FTXAVCTAE  TI3TES,  3I0NTBEAI 


rORALTORE  SHIPMENTS. 


ainly  About  Mines 


Sppt»Tnl»pr  ShJpinPtit*>  thp1 


rp<ttinv  (if 

ft  .'■up  pen  th  II  CP  of  fVtpr^oi)  f.fik*'.  iinrt 
I’ift'.fiiirc-I.orn'inp  'fliip«  (n 
ttip  I.Nt. 

D'ir;nQ  thr-  month  of  Hpp'rmoPr,  ’Ti*' 
Tn(nP5  of  t'ofiali.  irK-’.ti'^ivp  of  rhf  PitTshui*- 
lyoirp'n  Sjntlicaip  of  Sontfi  (.oiiain.  ami  tho 
F,/)«-ard«-'V right,  fornriprly  ihp  r.rpen  .Mpp- 
han  firrmorty  in  Unrkp  Township,  ahipppti 
rontaining  appioxi- 
of  orp.  as  poniparpfi 
tK)iinf1=  in 


Nof  Piofjf<5  for  .Aiifzust  Exrepfled  ^ti  as 
'I’hosp  o(  (ho  Corrr.^pondinK  .Monlh 
in  1917  by  Aboiil  .‘>9  p.c.  Hrinprinfr  .tir-n 
nf  Slock  (iiip  lo  Sians  of  Peoce.  with 
fi  (’oii.soc|iirnl  Itiirhtintf  of  the  E.x- 
chnnee  Situation. 


REPORTS  ANT)  BALANCE  SHEET 


Lor  A'ear  Ended  Ami't  Sl't.  1918.  Presented  to  the  Shareholders  at  thtf 
Sewnteenth  Annual  Aleetin?.  Held  at  Monti'eal.  Oue.,  October 
10th,  19T8. 


SHI  I'oinpaniP''  wp'-f 
ivii.iiMri:;  foil]  *ar=, 
siiniinary  :  — 
Shipper, 
r  Kith;  morn 

Tho  siiongili  of  I’.ta'/.  I  an  'rra.ct'on.  which  ropiaga". 

«o'i<i  at  r.l-.,  iliii-ing  ih<'  wppV.  jis  tiighcsi  \p.Kinlpy-liaTraeh 

)i'>int  .11. 111(1  .Novi  III :ii  I',  Ihlh.  cojn«.i<1nnt  tluifa  o . 

with  till,  piihlicai  i'lp  'll’  tho  sip'ciTiciit  of  th'  \ip  --int . . 

coiiipriTiy'^  'iiii.ra lioti.r  for  .•Niiaiisi.  iho  gross  Ki  i  r  '.ahc 
apii  iiRi  '■.Tiiiiiigs  I'lr  liiai  nton'h  'ocing  'hr  Mmina  fp.porat ion 
tiiglp'si  I'M  ii.p;.  iii'Mi'ii  III  ilic  coiiipany'H  his-  [(  ,h'  'if  War 
I'lir,  a.t  'i.  (‘1 1  .ii"il  iiii'i'is.  compared  with  tp.d'!  n  .  . 

'.Ill, j.iifiii  in  \iiu”isi,  'Ml.  a  ii.itn  '>f  ahmit  i>i«aifi.5  A-  Wright 

17  li.c..  wliiP.  lim  net  '.ariiings  at  .a.21h.iiiM)  (^Poi-r . . 

c'liiipai'"!  ■.viih  . . .  an  iii'-r'-aso  of  ri<a'.‘r  f'on  ..  .. 

l.l'iil,n'"i  iiiiiir  'M  aiiiiiit  f.ii  p.''.  0'tti'..|i  .. 

I■■'M■  iiic  I'r.Kt  'igli!  Iiinpihs  of  lh»  yc.ar  [v  l'.r,.-(iti  I^nlrc  ...  . 

irrr<-  laiinnii.;  C  CV.i.  iii.iiiiii  niilrns  show  a  Na-.iinal  . 

gH.n  'if  s.lit,ii'"i  ni':r<,'.  or  niorf  (tiaii  f'M. anrg-i /l’•l■a■■T\  . 

I -1  p.'v  .Nc  l■.■lr^mr<  i‘i  i’.I.PT.'i.iJim  mili’r:;', 

.ai'-  lip  i’.7'i7.iii"i  iiiilrri  =  .  an  inrr'-aap  of  over  Toth’s . 

s  p.c.  ■■  Froni  pipscrii  ir 

Tin  ri.  H  a  r'lri'!  ilc;,  I  of  'liffprcncp  in  mar-  niornh  pr'imiJps  to 

lilt  'ipiii  i'lti '  a.;  '.o  iii'.'  I'lir;  il  will  op  hr-f'ipr  e.'jr-ra  n’l  ••  in  rvcp.np 

Ip.'  '■.inipaiii  (all  i  n  aif'  . 'lit  nlciids  on  li.~  S' po'irihr  r  'I'hP 
I 'imiiiiiii  .-t'K  k,  V,  ,!ii  1  Hi  llings  hno'.uni.  ih* ■.  ihc  Bi’tta''i  bi'i  fa1 

mam  faciijr  in  h'  (  (in  - idf-rcd  is  oxchani;' . ,  ^mtoii'  r  ii  point  of 
.\  I' lion h  ihi  liiiyip;;  of  ihr-  stock  i«  now!  . . - 


Poun'ls. 
?..ati.4on 
".08,1  al 
i'8h,288 
284,f'8o 
2  8 '•.Tad 
173.618 
]2!‘..'73 
77,628 
76.0011 


Rpd'iotlon 


DIRECTORS'  REPORT. 

A  Balance  Sheet  .=howir,e'  the  Assets  and  Liabilities  of  the  Compsaij'* 
a]co  Profit?  for  iho  is  .siihmitted. 

The  Compan.v's  jicomirits  have  been  audited  hv  Messrs.  Creak.  Cu ghtvig 
<t  Hodorson.  f  ’hartecorl  Aee'uiniants.  who'e  report  is  presented  here'with4 

The  f  ompuny’.s  Perision  Fund  now  amounts  to  •?2.n.8.fi44.91. 

You  will  netp  ihai  the  amnimt  of  last  vear’s  Fnntin^ent  Account  has 
been  trarisfri  if  d  to  P'".':  Aeeouut-  and  a  Special  CnnfinTrent  Account  estab- 
lisberl. 

Prevision  has  been  made  for  the  maintenance  of  the  Companj’^s  faT?- 
oiis  propei-l.ifs  ,oi  i  iio  highest  prt^S’ble  'tale  of  effie'enr y. 

The  usuai  quai'ierlv  difidorids  wpi-o  pair)  during  ibo  .voai*  on  the  Pre¬ 
ferred  .Stork,  and  f'^^iur  quaiTorl;.'  dividend,-  of  iVc  n  ovp  paid  or  the  Com¬ 
mon  Stork  ’oyei.JiPi-  vyitn  a  bonus  of  l-V,,  ■.  ivcB  -l  o.-  p;p;H  on  the  Ist 
instant. 

Ah  of  "'hirh  ■•?  i-cvpr'rtfiT'b-  siibm i ftod, 

f-RA.-.  r.  HOSMER. 


IBERtA  RICH  IN  (iflLD 


Th'ip  w'll  iw  fi  iirPtUPr  gold  mining  dr- 
VMi'ilimcni  in  .SihPria  'n  the  nf:'  f'-*  vparc 
than  .Sfiinh  Africa  tias  Unown,  aci ording  to 
(■p,..;t,r  Wells  I'liririgtop  '-onsiilting  pngin- 
,.pi  ,,f  ipp  i'S  Uiiipan  of  Mines,  An  Fng- 
1  sh  .indicate  wa.s  rccpnilv  forrnP'i  'o  pxpioit 
III,.  ,?ilii  i  i.in  gold  mines.  Tlip  riehe.sl 
(|  1 1 il\  1:1,1  'l•sIt•iel.  W'hieh  lie-  alorc.-  'he  Virm, 
({■HI,  Is  (iaiiiicd  h'-  an  'ill  cinnpan''  '.vhp-h 
has  proilm  P'l  ?  piri. (11111,0011  ip  the  last  fifty 


Vff  E-PRESTDENT  AND  M  ANACINC  DlKF.f  Tf'R'^  ADDRESS. 


,t 'Idi'pssiti  g-  (  fie 
pirpc'or.  sa  d  . 


".sjhiria  'ontairis  f,.nd".fiii'i  sanare  milp». 
nifisilv  liiilti  soli,'  sites  \Ti',  I’liruigion 
'■.-\Mtivia  g'.id  fas  alwavs  Pppp  anaekrd 
liici  -Mice  the  'lavs  ,,f  tho  Kfimaiis:  ihen 
ihc  vein  g'lld  li  oas  s'l  in  sonih'rii  <’ali- 
foiii'a.  In  every  coiiniry  evcepi  Siberia  apd 
So'iili  .tmenea  the  pla'''>'  u'dd  ts  worUed 
out  far  mor'’  in  jiroTiofi 'on  ilian  'ho  fjiiart/ 
giild.  Now.  since  1 7,'.li  in  .Siberia  and  'be 
I'ral  Moiiniains  inore  ha.s  been  pr'idtieed 
iiiui  HIM,  worth  of  gol'i.  practically  aU 
all'ivial,  only  ‘i  ft.'-  from  'inarti  vein.  South 
.Aiii'T'ca  and  t'ahfornia  arc  'he  two  grraip.si 
alliii.a;  gold  e'liiptries  e..,copt  .Siberia  Taa- 
jnv  'lie  saiiO'  pf'iiiort ion.  Siberia,  simllai* 
iripographi'a'.I.v.  <an  prodme.  in  'he  nc\' 
foryt  Mars.  I  shonlrl  sa  ,  Jn.bnn  iinn.(^nn  II 
is  a  mining  fa.llac.'  :e,  .ia\  ti.at  piaeet  ami 
rtnari/  gold  do  li'it  go  log-pther  Tbe.s  'io. 
hni  the  areas  are  n'lt,  identica'  !  beliov.. 
ibai  Stfieria  will  ptodnee  iiiot»  gold  that 

Soittli  Afftia's  :n  '  ra;;c  ot  .t  I  r,ci,.i<ifi.fiiio  annii 
a.lr  ...  I  ibtnk  that  llarnoiil  will  be  the 
..I'l.a'esi  ip'liisirtsl  centre  'if  'ireaier  lliissia 


apevracr  verv 


•'•■e  OMTppT  of  0']r  r.O’tr 

ops  ,'ear.  'he  supply  of 
Fmad  Roaid.  which  a’.lm- 


( m  acronrt 
mills  during  1' 
wheal  for  a  1 1  ' 
led  'o  (he  im'  I 
grind. 


rcimo 


.on  I  r 


h'  (nt'iU  was  inerease-d  'Tiirin 
r,  i,ng  readr  'a'(-  a'  sari  if.a. 


the  'tittmr'  bein: 


mater 


»Pr  tlliie.,  \  Iri  arl  v 'iifiWar'Is  .’f  ten  cal 
'  n,i\''  ii.'in  .stittip,..)  ft. 'Ill  th'.  "id  dioMi, 
^■,.M..|  Mine  Th..  .,|..  fill  III.,  pici,,.. 
S  n.'v -K,.'|.|(  .  III.  axi-ti.e'i  .siO't  ,i.ni..|i 
al.ooi  *1  l.-ri  ..line,  s  Te  n  -  n  II  re*..  "i 
s  .-it, "III  .*1(1  (.i"  'll  1  Imsi.  ila.i's  "f  log 


Oiir  tr.a'Pn 
profits,  tnteihi 
101(1  I  prof  j  Is. 


•ir'i  rithe.'  I  ommerr 


tid  Ptofiia'ole,  an'? 

'  "’X'.I.  per  een'  ("f  O'Ji 


'» liici.  74,1,4  12.648  was  on  the  sats 

.  the  opera 'iop  ot  which  rwttpH  ps 
e\a'  '  I  on  the  tiiTnower,  a  flgrtfe 
'Tr  til  a  r'-asonahle  profit  on  gn- 

.,j5 Ip i, I ..  rj,.a.wr.  th.s  rnattee  *0 

(  '■,  a  i  w'th  some  tifat  the  fio'ir  nr''- 
r!'  monstrale  is  no*  the  eacn 


Tlf  iiirnot 
'f  lb',  prodiie* 


he  profit 


on r  a neni  'on 


(|  ) r,.t|,'iiiii 
'1.401  OO" 


•o  n-aftie-  '-han.gps  'tan  '?  -en- 
irs  to  'arrt  the  large  etinp!'’es 

|s,>  IS  'nves’inp-nts,  at  3  mot* 

rn,)  111  jet,  lent  a  and  fpepng  fhs 
iroiM'O’l  has  heen  m.adp  tr> 
tlia'  a  ''''niipgpnt  Resert-s  ye. 
.'4 Cl •  ’ n 2e pev ,  tV'*h  fio'tr  and 
ii;0'.ra.  tjiat  tne'*e  should  te 

ri.sppei  'rh'S  feserve  How* 

be  ti'irposp  named  tVe  pxc. 

;•  ■=  hardly  possihle  fo’  ’is  tfll 
nd  hnvoi.g  in  ni'nd  the  diff(="‘Pir{ 
ri'M-e*  tir'i,  isioT]  be  made  anti. 


ni'ii 


m,'..,l"rllv  ,.f'lt  will  I...  I 
b  s.s.  d'lrinir  tl,e  ,.i>i,fMe 


re(5nir'ii  to  'Hit  n 
sa  fe  and  coiis,  1  \  a  ■ 
ad  \o  sa  Pi  1 ;  r  \  of  o'ii 
take  care  01  a  '.c 


imi  ica  1  il 
ad.  I  re 
rtf'  '(t  fjn 


■ruin’  has 

shea’  from 


ill  in  le 


Trlt>p}tnnr>  P.oonnmf! 


ail  (III  (1\ 


an  (1  a 


matter 


ATFi.FPTTDNly  rnmp.iriv  .-sfills  .stoj-atioo 

'  Its-  Itii.sino.ss  j.st  not  to  sol)  trlpphonoc.  pr>r  lo  rcT>i 

I  horn. 

11)0  instrnmonf  in  ynnr  hnnio  or  offipo  i?  of  nsp  to  cnii 
<>nlv  b\  fiuison  ol  tho  .sottioo  rotirli'ron’.  Tho  uua)*lo)*ly  bill 
,\(ii;  p;i,\*  is  lii.stinct l.v  ;i  sofvict'  chafjjo. 

*  .Atui  lolo[thono  .sofviop  is  dirforonl  frorn  othoy  .sfipvToos. 

If  lunkos  no  difforonoo  to  you  if  voiif  noierhbtuir's  jrns  siip- 
jilv  IS  dofoc’tivo.  his  lijrlilintr  poof,  or  his  wator  .supply  inado- 
(jiiato.  'I'hosi^  lliinyr,?  oonmu  n  onl.v  him  .and  Ids  housohold. 
Hut  if  his  tol(>[)hono  is  out  of  ordor  find  you  cannot  roarh  him 
whon  you  call,  or  if  ho  nuikcs  you  wait  loti.cr  bofons  he  an- 
swcr.s.  your  folophone  sorcice  is  unsatisfactory. 

‘  Thus  the  ,sor\'ico  of  an\'  lolophono  u.s<m’  niav  be  rondered 
iin.sa! IS i arlory  iyv  tlie  luibit  or  ad  of  tmollior. 

\'.’by  not  oultivate  alono-  with  other  war-tinte  eoonomies; _ 

The  habit  of  prompt  response  when  the  hell  rinss, 

Of  nuiUintr  sure  bef»»re  callinc:  that  you  ha\*e  the  rjoht 
munher — directory  first. 

Of  speakinc  distinctly,  directly  into  the  mouthpiece. 

Of  answerinj,'  at  once  nilh  y-fur  n.ame  —  cutlintr  out 
•Hollo." 


fV‘VVtI 


Mfi  ntr^<nAft«  P’-nflT^  Taxpe. 
it»-4'i  to  Thf  stiT '•p-hn)<1erE  of 
c  'n  th<'  ptir 

.4  8;hRrr>c 


I  ontriDMt  it»n  ’ 
nrtiin.'ifA  83 » Of  I 
hnlfUTis 


letll.u! 


pi  fhiP  )T5r.  n"  OVm 

'b  !7i  f'n 

•’Vilv.  t'nF  FYparT  niitlnoV 

ftt:'  of 


h; 


I*  t  I  •  Do.S  H  Hit) 
s  ti  •■••nsninr 
pit  F.  <  It  hi'f 


.  t'  p  d 


I  h‘-  fi  t  I  ♦  Ml  p>  n  ; 
ti’r  ♦'.'i.'ii  \  «•  Ti;Utir»‘.  .qtjtl 
•*ii'6p»'rjrl<'.}  I 

1  h »  T't  I'si' »u  pi ,( ri  « tf 
ti"!  yt-l  luu-n  4.rfi«-ui) 


pirrm oR'i  i  sn  or  i  irr 


!»Tet  profit 
[director:’  ffios. . 

iVBilftblr  . 

Pre(.  dlv.  (7  p.r.' 
>rd.  dividend 
!l»tr  per  annum 
fo  reserve  .  .  . 


3tnr'iTC'’  A' 
nTiinirr c'n''!.  -*^1* 


1ft  Ti  t  ht)  t 
pft'p^tj  t \ 
itp  T'«  ^  .  I 

M  I  mill; 
IP  ‘  M’Hii 


balance  of  year 
Jrougb^  forward 

'trried  forwnrfi , 


Th*'  4  ro  r*->r;.nMn  h.  -iris;  \  I , .p i n -  ' 

'IO  tliM  4cwifa«-i.  th*-  sh.trrhtthl 
11"  ;»t»  mi  "  I  .s  I  iim*^  .'tloati  itT  lit* 

■‘•i-U  Mill  h(»  un»l»o  \\n\-  \oi\K  .-shitr 
lol  if  pi . 4|4'nt.nt  4t.>tnit  r.«|-  pnxtbi 

m<  Mhii‘li  4.'tlll*f|  |;..n4f  vuil)#..j  i,t)  1 

0  n  I  1  (T  .slimihl  sh.ivv  rn*-»r..  pArnian* 

untj  xahifs  >>n  ih«  fomih'-i  fh- 


T-re  anno: 


'Hnini:  « ii.\ 

rom  the  Fcri  Maim  h* m  titi 
Xptected,  rippHTt-miv  •■■tii.s.tl  .s 

•ointment.  AUhotic^h  norl  h-hs  o 
ome  little  Tfmo  dcT'I  'ho  ..pt  .  ii  <0 
Ttyrheld  pooH  tmr.l  *1  hi.- -M'- *  ;• 

’ery  sp^-oiaoul ar  “M*  >'  •»,?  4  n'*  'iini' 

h^'  course  of  th«  p"i  f'-rttf.i  n.  *-  • 

40h  dftvs'  wofK  4an  th*'  p»‘d|i 
»elnfr  explor'^'l  >"  ihe 
'Pectftcular  ?»per>jnen  mt*  u-'M  .no  < 
his  pocket  m-hh  om  evhth  t  itt  'r-if 
^anadlJin  National  F\  h'h  1  m.m _ 


■r|cr> 


The  Bell  Telephone  Company 

of  Canada 


The  ex  cetifi  j;*h-  ffl’ 

l\  ♦•rr  I  .;i  Up  M i mni;  « ' 

1  e;*  I  eh<i4‘4i  \  umi-'i  .1  ; 
)«'e  of  the  .•4(111  «•?  e;i 

le  «ilvrr  nilH.w  of  Ih* 
:  I  he  I  \V"J\ h 
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r^«h 

Afcomi*'* 

on  bar. 
I  p  \  rr‘'*'i‘5 


IV.-.SL’.'lO.g  . nil, nr  sil'— ■  WI|«  |M  ,..ln.•r,^,  l..■n^; 
the  gi(.aT.»...i  (inmnil  .niiiiiit  in  ihr  hi.si.,,,-  ..f 
III.-  c(.ni[,a„.  I).’s|>ilr  11,'s  fa,i.  „rr  i 
„  rr.'  Wril  inn  il, I  a  inrd.  rrsrr,  i-,s  m,.;  ..f  Vn-iMi 
r:i  h.'.nr-  r.4nm.,i,.,i  ii  i  l.iCir  nnn.  I  >nri,ig*'i  i,- 
'r.nr  111,,  .’.nnininv  n.ldcd  m.nr  (hnn  ..n.  inil- 
I'.M,  .|..|inis  ii.  its  ...iirplns  aconni.  ,t,|,|,. 

linn  (.,  II, .•  IM.yilK-TlI  nf  Ihr  ilsnill  dMldrml.-; 
Iiigrlliri  with  i.nr  rxti,-,  hnnii.u  Thr  iriinii 
Kllnw  «  (l,n!  .•n..4|s  per  niiliri-  nf  .silvrr  jM.ii 

(ino'd  wrrr  n  rin.'tlon  hrl.-m  Iwnniv-rM,. 
.  .'Ills  .an  n.im-r,  ,1  Klight  drclinr  fr.nn  i  hr  p-.. 
v  inns  vrni  '.r  i  rr.ird.  'riiei  rf„i  r.  w'lth  th»  pi  i.  r 
(,f  silvrr  hring  ,Mir  liighrst  ov.-rngr  sinrr  i|i,. 
I-J'.scnvrt,'  nf  si|\rv  i„  ii,r  .-.ihali  .•(imp  ■  h,, 
niaigiti  nf  profll  romplrtrl,  rrlip.rr.s  n  p,, 
ar h ir vrmr n  I  s  Thr  ,  o,si||,  ,.%■  u,,,.- 
ahlr  sn  n.'i  I  inn.  nr.i  nnl  v  ha,s  ,a 

b.’iiring  nil  Ihr  K.'ir  I.h  Ur,  Imi  .n! 
firi'l  inn  IP  r\rc,.  1,1  ndni’ing  sdv  rr 
I .  Ill  i,t  r.\ . 


THIS  IS  YOUR 
OPPORTUNITY 


'16.4?4.5Ih  00 


urn  iTir 


433.^15  Off 


Acor*unt* 
P  o  on 


OUR 


I  vi-'iir 
fin.f- 


FOR  5000  MILES 


No  Blow  Outs  or  Rim  Cuts 
and  Non-Skid 

We  Retread  I'ires  from  Sizes  .80  to  ."7 


jhiT-'  dmH 


Vickery &Company 

MKMBKKS 

Standard  Stock  &  .Minins;  F,xchan$;o 

Get  our  advice  liefore  investing. 

■We  can  save  you  mone.v, 

66- King  St  W.  Adelaide  9521 

TORONTO 
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We  ha”e  andireb  hOf'V*  c'  the  x'f'T’iparti  tvi  ’  a-to 

endin?  31«t  .Aufri«*,  'r4i>.  and  ha"»  nbta.red  a*'  ird  oT^ilara’iri 

*hat,  ir  our  opi.\;.>r..  •'*«»  nho'-*-  Ha'an>>'  Sh^et  i#  •  d'ftwn  '.p  ^o 

of  fh®  UorrpAr..-'  *  Ri'cn-.  j-ij  (n  7h>  '•»es-r  of  ot^e  Ipforrnatiori  aot  iFp 

thA  book?  of  tl  f 
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Save  for  Victory — Bimds 


THE  rJUVANOAXt  TmES,  BfONTBEAL*  SAT€BDAT«  OCTOBER  12,  1919 


#  CANADA  POSSESSES  MORE  HUN  ONE 
QUARTEROFENHREWATER-POWER 

CAPAcrrr  of  whole  British  empire 


STEEL  SHIPBUILDING. 


jNEW  STOCK  ISSUE 
BYTHEARMSRONG- 
WHITWORTH  COMFY 


British  Water  Power  Committee  at  London  Issues  a  Report  Urging  De¬ 
velopment  of  Water-Powers  With  in  the  Empire  to  Help  in  the  Recovery 
From  the  Financial  Burden  Imposed  by  the  War — Suggestion  is  Made 
That  Much  Should  be  Done  to  Encourage  Private  Capital  Through  the 
Medium  of  State  Aid  With  the  Management  of  Concerns  so  Assisted 
Remaining  in  Private  Hands. 


'  -Hlnistcr  of  >larine  RoTiews  Progress  Made 
11  nd  Futnre  Developments.  ' 

Speaking  before  the  Canadian  Club  at| 

I  St.  John.  N.B..  the  Hon.  C.  C.  Ballaniyne.  i 
i  Minister  of  Marine  &  Fisheries,  said,  In; 

[reference  to  steel  shipbuilding:  in  Canada. | 

[that  the  S-t.OOO.ooO  mill  at  Sydney,  now  tin-j  _ _ _ 

der  construction  for  the  manufacture  of' 

JiKMilio  tons  of  ships'  plates  would  be  coin-  Fjilkner,  C  hairman  of  the  Com- 

pieied  and  engaged  in  rolling  ships'  piates;  pany.  Tells  Shareholders  of  the  Pos- 
In  ne.xi  July.  Canada's  annual  output  of;  -j  j  r.  j  .• 

steel  ships  at  the  present  lime,  Mr.  Ballan-I  Sibllltj  of  a  Dividend  Reduction  if 

tyno  gave  as  $L’5i).000  tons,  and  the  Govern-' 


inent  has  under  consideration  "22  steel  ships, 
aggregating,  a  cost  of  SJS.OOO.OOO.  The  mim-, 
her  of  ships  under  constrtiction  next  year  i 
will,  it  is  expected,  lie  considerably  increas- 1 
ed.  the  proposed  outlay  for  that  year  ap-j 


Excessive  Income  Taxation  Conti¬ 
nues  in  Gieal  Britain  —  Financial  | 
Statement  Rctidy  Shorllv.  ' 


Canada  bulks  very  largely  in  the  prelimin- I  Egypt,  Ceylon,  Tasmania,  Australia,  British  P'oxi'naiing  jJ5, 000,000. 

4^  report  of  the 'VN'uier-Power  Committee  of  Burma,  the  Malay  States  and  the  •  Balmntyne  says  of  the  eontrol  and 

the  Conjoint  Board  of  Scientific  Societies '  that  in  the  ag- 

i  1  .  T  j  I.-  1  j  I  gregate  the  hydraulic  resources  of  the  Lm- 

wh.ich  has  been  issued  at  London.  England.  I  “jre  are  extreiiiel.v  large,  and  that  they  are  as 

it  is  stated  that  not  only  does  Canada  possess  '  yet  barely  tapped . 

tt  the  least  18.000.000  out  of  the  50,000,000  1  There  have  been  many  gold  reasons  for 
to  70,000,000  horse-power  estimated  to  be  the  I  comparative  neglect  in  the  past,  in- 

^  r  *1.  u  1  •  .eluding  the  general  abundance  of  coal  in 

potential  water-power  of  the  whole  i-mpire,  j  to  centres  of  industry:  the  neces- 

but  that  the  Dominion  is  one  of  the  few  por- j sity  for  ^  heavy  initial  outlay  to  bring  the  nianacod  t  ntirely  free  from  politics  and  on  pany. 

tions  of  the  Empire  which  has  made  a  sys-  large  powers  into  -bearing;  the  lack  of  co-  a  strictly  business  basis.  t'anada  requires ^  ,  ^ 

t*»iatic  investigation  ot  her  resources,  and  ! ordination  between  producers,  users^  and  ships  badly,  .and  as  quickly  as  these  ships:  ‘  p  , 

Cho  result  nf  ibis  snH  oisn  |hnanciers:  the  lack  of  markets;  and  the  re-  are  loa  iy  to  .mi  lo  sea  they  wilt  bo  roquired;'  ®o  lompktely  during  ihe  past, 

j  u-  ’  o  iso  ri'ormation  .  most  of  the  powers  from  centres  to  carry  for  t'anada  the  products  of  thel^oui  years,  and  the  terms  up<m  which  capi-| 

Uicured  in  this  endeavour  about  water-. of  activity.  Moreover,  the  highly  efficient  farm,  (he  mines,  the  forests,  and  our  indus-’*'*!  could  he  obtained  are  so  much  more  one- : 

power  resources  in  other  countries  form  a  ^  combination  of  the  hydraulic  turbine  and  the  n  .es.  It  is  also  necessary  for  the  Govern-^  were,  that  the  company  found 


The  widespread  activities  and  vast  under-  : 
operation  of  these  vessels  :  -  .  takings  of  Armstrong,  Whitworth  and  Com- ' 

"These  ships  on  completion  will  be  own- 1  Limited,  the  well  known  English  firm,  1 

ed  and  operated  by  the  Canadian  Govern-  with  branches  in  Canada,  has  received  the' 
mem.  I  am  arranging  for  the  most  com- 1  approval  of  the  shareholders  loan  i.sstie  of' 
petent  and  experienced  men  that  1  can  db- ' 
tain  lo  iook  after  the  niana.aeinent  of  these;.. 

then 


ship.s  for  liio  Governmi  lit. 
mined  iliai  the  Government 


1  am  deter- i 
ships  will  be;  this 


“terencp  shares  in  order  to  streng- 
ompany's  financial  position.  In, 
(  lion  the  chairman  of  the  com- i 
Faulkner,  stated  to  sharedoiders  | 
.  meeting  that  the  money  market  ! 


Buy  Your  Coal  Now 


Manufacturers’  Record :  It  is  the  duty  of  every 
coal  consumer  whether  for  domestic  or  manufac¬ 
turing  use.  to  contract  for  coal  and  have  it  deliv¬ 
ered  just  as  promptly  as  the  coal  mines  can  pro¬ 
duce  it  and  the  railroads  handle  it.  It  is  entirely 
possible  that  there  may  be  a  more  acute  trans¬ 
portation  wndition  next  winter  than  we  have  had 
this  winter.  To  some  extent  that  will  depend 
upon  weather,  but  it  is  certain  that  the  railroads 
and  the  coal  mines  will  next  winter  ne  crowded 
to  the  utmost  limit  of  their  capacitj’.  Everj’-  ton 
of  coal  which  is  now  stored  in  dwellings  or 
factories  will  to  that  extent  lessen  the  pressure 
upon  mines  and  railroads  next  winter. 


Century  Coal  &  Coke  Company 

.S10  Dominion  Express  Building 
Telephone  Main  7300. 


Montreal. 


of  the  report  submitted-  i  electric  generator,  capable  of  handling  large 
While  the  value  of  hydraulic  power  has  in  I  powers,  is  of  comparativelv  recent  develop- 
the  past  received  in  the  United  Kingdom  I  ment. 


very  little  attention  in  comparison  with  its.  The  developments  in  engineering  science  in 
importance,  this  is  probably  largely  due  to  the  past  decade,  and  more  particularly  the 
the  fact  that  the  water-power  resources  of  the  developments  in  electro-chemical,  electro- 
United  Kingdom  are  somewhat  insignificant  I  physical,  and  electro  metallurgical  processes. 
*nd  indeed  with  the  exception  of  Canada  and  j  and  in  the  possibility  of  high  voltage  elec- 
New  Zealand  and,  to  a  lesser  degree,  Aus-lirical  transmission  have  removed  some  of 
tralia,  very  little  investigation  of  potential  these  reasons.  In  transmission  lines  any 
Resources  has  been  made,  and  only  a  small  ;  distance  is  feasible  electrically  and  niechan- 


mcni  to  hai  r  ships  to  operate  on  Ihe  Pad- j  would  be  useless  to  attempt  to  issue  at 
fic  and  .Mlantic  Oceans  and  on  the  Great :  il.OOO.OOo  of  second  preference 

I.akes  HI  eoiiiiinction  with  The  ei  eat  Trans- 1 

continental  Railway  whieh  the  Government  :  these  in  reserve,  and  are  asking 

now  epera-es.  the  V.  .\.  R..  as  well  a«  the' A’fauo.OOO  non-cttmtilaiive  third  prefer-' 


proportion  of  what  is  available  has  been*- 
developed. 

It  was,  however,  obvious  that  in  the  gen¬ 
eral  stock-taking  of  the  resources  of  the 
Empire,  the  necessity  of  which  has  been 
irealized  as  a  result  of  the  war,  the  question 
of  the  water-power  resources  is  of  the  utmost 
importance  consequent  upon  the  develop¬ 
ment,  upon  a  scale  never  before  attempted, 
of  many  industries  destined  to  produce  from 
■within  the  Empire  many  articles  which  were 
previously  brought  into  it  from  foreign 
countries,  and  the  inherent  need  of  providing  ' 
cheap  power  for  these  enterprises 


ically,  and  only  limited  by  financial  consider¬ 
ations. 

Electro-metallurgy  and  electro-chemistry 
have  rendered  it  possible  to  handle  materials 
not  workable  by  any  other  means;  have  made 
available  new  materials:  and  have  greatly 
cheapened  the  production  of  many  important 
materials  of  wide  use,  notably  aluminiiiin 
calcium  carbide,  chromium,  cyanide,  silicon, 
carborundum,  while  great  progress  has 
recently  taken  place  in  the  production  cf 
electrolytic  copper  and  zinc  and  in  processes 
of  the  electric  smelting  and  refining  of  me'- 
I  allic  ores. 


1.  C.  Iv.  You  will  be  Mileresfed  to  Know 
that  iliore  will  be  ready  for  sea  this  fall 
two  ships,  ami  possibly  four,  of  S.lOO  tons 
and  i.J.'iO  loii.s.  .At  least  two  of  these  ships, 
will  be  read'  to  go  lo  sea  by  early  Deeem- ' 
lier,  ami  it  "ill  be  tlie  first  iitne  in  the  his¬ 
tory  of  t'anada  that  her  own  nierehani  j 
luanne  will  have  ploughed  the  seas." 


SV1)NE>  COAl-  SITUATION. 


Additional  stimulus  has  been  lent  to  this  \ii  these  processes  demand  rclativelv  large 
particular  subject  by  the  important  part  ,  amounts  of  energy.  As  an  example  the 
which  fuel  has  played  in  the  conduct  of  the  1  world's  production  of  calcium  carbide  "as 
war,  and  the  lessorts  learned  have  shown  the|340.000  tons  in  1913.  requiring  400,000  con- 
vital  importance  of  supplementing  the  forms  |  tinuous  estimated  horse-power  for  its  pro¬ 
of  energy  and  heating  most  usually  employed,  duction. 
i.e.,  fossil  fuels  and  oils,  by  other  means,  of 


which  water-power,  as  far  as  is  at  present 
known,  appears  to  be  the  most  readily 

available. 

In  its  preliminary  report  the  committee 
ihas  thought  it  desirable  to  exceed  somewhat 
Ite  terms  of  reference,  and  to  devote  some 


Cost  of  Hydraulic  Power 


The  cheapness  or  dearness  of  energy  is 
purely  relative,  and  hydraulic  powers  which 
are  not  at  present  able  to  compete  eoonom- 
ically  with  steam,  may  in  the  not  distant 
future  be  able  to  do  so,  while  even  now  in 


little  space  to  the  general  question  of  water-  favourable  localities  the  cost  compares  satis- 
power  and  its  utilization.  factorily  with  steam  or  oil  power. 

To  Help  Empire  Reettver  An  examination  of  some  120  European  in- 

_  ,  ,  L  r-  •  -.u  'stallaiions  shows  that  for  large  installations 

To  enable  the  Empire  to  re-cover,  with  any  j  „  .^rds  of  10,000  estimated  horse-power 

degree  of  rapidity,  from  the  financial  burden  .ninimum  cost  of  the  hydraulic  works  is 

imposed  by  the  w^ar,  it  will  be  necessary  to  ^  horse-power  installed,  and  the 

develop,  in  a  much  greater  degree  than  her  ,  maximum.  £79  6s.  per  horse-power.  In  the 
tofore.  Its  latent  resources,  and  for  this  a  majority  of  cases  the  cost  lies  between  .f2f) 
“PIP*®  energy  and  £45.  There  is  also  great  variety  in  the 

able.  This  energy  is  require  for  teu  iiz-  ^f  turbines,  generators,  etc.,  while 

ation  of  mineral  ’’f  I  working  costs  run  about  £1  3s.  and  £6  8s  per- 

also  for  the  adequate  fertilizat  of  ,  estimated  horse-power  a  vear  with  an  aver- 

»nd  for  the  harvesting  and  transportation  of  |  £g 

its  crops  and  products.  '  From  these  figures  it  appears  that  allowing 

of  energy  are  fossil  fuels,  oil  field,  nd  I  for  15  per  cent,  interest  and  depreciation,  the 
deposits,  and  water-po'wers.  i  cost  for  estimated  horse-power  per  annum  is 

In  considering  the  relative  xalue  and  im-  .  neighbourhood  of  £10  5s. 

portance  of  these  it  must  be  remembered  .  installations,  however,  the  cost 

that  while  solid  and  liquid  fuels  are  ®onven-  ^  ^  _ 

lent  to  handle  and  pos.sess  many  advantages,  ,  jr,ggjric  Commission  of  Ontario  being  £1  8s. 
their  supplies  are  ?tt>®t  y  limited  and  their  !  estimated  that  many  of  tL‘  large 

ultirnate  depletion  is  cert  ,  .  powers  in  Canada  can  be  developed  at  a  total 

Bupphes  are  actually  exhausted  their  j  c„st  ranging  from  £12  to  £20  per  year  e.riim- 
is  sure  to  rise  to  a  much  higher  level  than  at ,  horse-power,  in  which  cLe  the  annual 

’’Tor"  this  reason,  the  utilization  to  the  ut-  |  [“^[.gP®'-  horse-power  should  no.,  exceed  L'2 
most  possible  degree  of  the  water-powers  of  I 

the  Empire  becomes  of  paramount  impor- 1  .Necessity  for  !s(alc  Control 

•  J  _ _  !  The  considerations  alreadv  outlined  wnuld 

our  rio3“"dependencres,  whise  latent  ^  »he  conservation  and  utilization 

wealth  is  praci 
later-connected 


ence  shares.  Of  these  wv  intend  to  issue  at  1 
once  £1,(100,000  ai  par  ai  p.c  interest! 
We  shall  'jive  special  consideration  in  mak- 1 
ing  this  issue  to  applications  from  our  own 
shareholders,  and  I  hope  ihai  you  will  all  ' 
support  ii  to  ihc  best  of  \our  power.  We 
have  been  carefv.l  in  framing  the  resolution 
not  10  tic  our  hands  for  the  future  by  defin- , 
1  ing  the  pri<  e  or  rate  of  interest  at  which  it 
,  may  be  possible  to  issue  the  remaining  £  1.- 
I  500,000  .shares  whenexer  Ihey  may  he  requir-, 

- —  ed.  We  leave  ourselves  free  to  plac"  them’ 

.  ..  .•  »  '  '0  the  best  advantage. 

(iipiicf)  ..I  (.overui.ieiit  Hallwajs  Hill  De  ^ave  under  cons.deraiiou  schimies  for 

liicreaveii  This  Moiiili.  and  Dominion  |direciin,u  our  resources  into  such  channels 

l  oal  (  ».\  Sliipmeiits  "111  lie  'as  are  best  suited  for  our  equipment  and. 

I  xiiediied.  capacity.  Whatever  happens  we  cannot  | 

st.and  still.  Wj'  have  auxiou.s  times  before! 
The  total  amount  of  l  onl  iransported  by'us,  and  the  period  of  iraiisft  i'<  nee  will  not 
tlie  Cituadian  Govetnment  railways  fromipg  easy,  Imt  we  niran  to  gor  forward  (One 
Sydney.  May  1  10  Seiitemt.er  12.  is  106.180  the  mam  retjiiisiles  foi  development  in 
tons,  according  to  tigtire.s  furnished  by  the^the  future  is  that  we  should  he  able  ot  put' 
Deiiariiiu  nl  of  Riiilway.s  and  (.'anals  at  Ot-  our  hands  uiiou  money  that  we  should  have  i 
'awa.  at  our  disposal  capital  for  expenditure  | 

Diir.ng  tin  |ionod  01  .May  1  to  August  23  which  may  be  advantageous,  whether  in  re-; 
the  Uouitnion  Coal  Company  shipped  from  |  creating  and  refittin.e  many  of  our  own 

.'-ydiit  .\  tkOOT  cars.  120.731  tons  of  coal,  of  shops  or  in  forming  combinations  with 

which  1,1-10  lar.-i,  .5fi,o:54  tons,  were  on  rail- :  other  eompanies.  or  in  extending  our  foreign 
ways'  account,  and  the  balance,  2,257  ears, ;  connex-tioiis.  or  in  any  other  wa.' 

7,3,800  tou.s.  for  iirivate  consumers.  Since  ,,  ,  ,,  , 

August  2:!.  .-itl-i  .  ars.  21.382  tons,  have  been  I  ompnity  s  Har  Dork, 

shipped  on  r.iilways'  account,  and  393  cars.  |  '‘As  reganis  the  general  position.  1  may 
M.934  tons,  for  jirivate  consumption,  be  allowed  to  repeat  some  words  which  I 

Since  .August  23.  the  output  has  Increased  used  when  1  last  spoke  to  the  shareholders: 

fiom  an  atotacc  of  36  cars  to  an  average  of  "Since  the  war  began  the  Government,  have 

6:!  cat's  tier  working  day.  due  to  the  eoa! .  used  the  know|ed.ee  of  this  company  to  the 
comptiny  ha'iiig  recently  provided  addition-  utmost  to  broaden  the  sources  of  .supply, 
al  fHcllitie:  for  loading  box  cars.  1  We  have  surrendered  our  best  nu-n  freely, 

Shiiiinciit.-  of  both  pritate  and  railway' we  have  been  made  a  school  for  teaching' 
coal  are  eemsigne-d  almost  exclusively  to  others,  including  the  great  national  facto- 
destination.s  iti  .Nova  Scotia  and  New  Bruns-  rtes.  to  make  our  own  specialties;  <iur  de- i 
wick,  less  than  2  p  c.  of  the  total  being  con-  signs  and  expeiiencc  have  been  pm  at  i 
signed  to  other  provinces.  everyone's  disposal;  we  have  been  asked  by  | 

Far  siippl.t  has  been  adequate  during  the  Ihe  Government  to  itike  representatives  of 
period  covered  by  this  report,  and  there*  some  2f>0  manufacturers  into  our  works  and 
are  a  large  numbtf  of  empties  now  avail-  teach  them  our  niethod.s.  and  in  doin.g  this 
able  in  Nova  Scotia  to  take  care  of  ship-  we.  of  course,  created  a  crowd  of  potential 
mem.-,  for  .some  time  to  come.  'competitors.  'I'his  is  all  as  it  should  he,  be- 

TI11'  mowtmnt  of  coal  from  Sydney  is  cau.se  all  of  us  wish  to  help  as  mticb  as  jios- 
■wcll  in  hand,  aliliougli  hampered  to  some;sible;  hut  such  things  should  uoi  be  left  out 
extent  iiy  passing  irai  ks  in  t  ape  Breton  be-,  of  account  wlicii  tlic  final  balanie  ha-'  to  be 
ina  (  oncested  with  Newfoundland  freight .' struck.  "  These  words  were  spoken  nearly 
,\dditional  power  has  recently  been  trans-jtwo  years  ago.  and  I  hate  little  to  add  to 
.‘'ci  red  to  ihai  section  ot  the  railway  to  en-  them  to-day. 

ham  e  tin'  iiioveme-n!.  It  is  exm'Cttd  also  Regarding  the  issuing  of  statements  of  the 
that  engines  of  the  .M’lkado  and  Santa  Fe '  <or‘ip:my's  operations  foi  the  year  1916  and 
type  will  be  ivansferrcd  early  in  October.  1917  in  connection  with  whidi  questions  be- 
whi(  li  will  materiully  reduce  the  number . '"  t'en  the  Government  and  tin  company  are 
of  tratn.s  to  l-c  rit .- patched,  thereby  increas- ; ''t“a®lting  final  conclusion,  it  iiiight  he  possi¬ 
ble  shortly  to  issue  a  lialance  sheet  coveiiny 
the  two  years. 


Century  Electric  Company 


Specialists  in 
ELECTRUAL 
REPAIR  WORK 
Office. 

Factory  or  Home 


rHOXK  MAIN  4yj0 
Mffht  CiilUt 
LAMfille  SI  I. 

Meclinniciil  ^npt. 
Sf.  f  oBlNi  S7I2. 

Kleotrlonl 

l.onRiienll  »  Miinacrr 


PROMPT  SERVICE 
MOTOR  ELECTRIC 
NIGHT  AND 
TROUBLE  CALLS 


619-623 

St.  Paul  Street  W. 
Montreal 


Complete  Electrical  Installations,  Switchboards  and  Electrical  Supplies 


ing  the  capacity  of  the  railway 
Rreton  fo:  (iromiil  movf-nient. 

In  addiidm  to  rail  shii>meut 


('ape 


I  A  Picture  for  that  Wedding  Present  You  Must  Buy?  I 

I  “NO  DUPLICATES”  ■ 

I  JOHNSON  ART  GALLERIES  Limited 

1  631  ST.  CATHERINE  ST.  WEST. 

*  B:''ia  -a  mai  'la  -  a'"  a  nai'iia'iMai'iaiia"  ana  "na  :’'a':''a'iiaia':iiai'iia'r;aHa!K'aiiaiii!iai!iB.'t 


to  what  heighis  the  ineome-tax  will  go  in 
the  future  and  il  liecomes  merely  u  question 
of  only  paying  a  proportion  of  it  or  of  r<>duc- 
ing  our  dividtnd," 


ALIENS  “t  OUGHINti  I  TV 


a  total  of 


their 


ropicai  aepenaencies,  ^ of  the  water-power  resource**  of  the  Empire  wovo  forwarrlcfl  to  Halifax  and 

h  r.‘'’d7vdopmt,.  *»  of  “hVo!,  imp ■«"»  "■<■-  S.vdn.j  in  mil- 

water-power  Resources  Not  only  ;  -  ««<'  ‘'argos  from  May  1  Th.s 

water  po  er  ®  of  /.hopn  ‘4'i®ations.  coal  wa.  cousignrd  to  the  railway. 


The  l.nlMiitr  .Sitiiiitioii, 


be'’olferfted‘’®irriSn  :  immensity  of  the  interests 

“hemes  ti  be  developed^  and  mineral  dt-;  »hat  nothing 

posits  to  be  tapped  and  worked,  but  it  would  tutor^y  control  of  these  devr  o[>- 

go  far  to  solve  the  labour  problem  "’hieh  ; 

promises  to  be  one  of  some  difficulty  in  the  1  P^^r  g  not  for  tbern  to  juggest.  fat  as 
^  future”  ®  possible  private  enterprise  should  be  en- 

The  World’s  Present  Power  Demand  i  ®ouraged  but  under  conditions  which  would 
While  it  is  impossible  to  estimate  with  any  ;  t  ’®  P®rpetua!  rights  being  lost  to  the 

pretensions  to  accuracy,  the  power  now  being  ®ommunit> 

U«sd  in  various  countries  of  the  world,  inde- 


t.  RANH  VS  DIVIDEND. 


pendent  estimates  tend  to  show  that 
•pproximates  120  million  horse-power,  in¬ 
cluding  all  steam,  gas  and  water-power,  made 


tip  as  follows: — 

Table  showing  rough  estimate  of  world's 


present  power:- 

Millions  of 
Horse-power 

World’s  factories,  including  electric 
lighting  and  street  railways 

World’s  railways  . 

World’s  shipping . 


in  general,  while  the  possible  water-powers 
of  the  United  Kingdom  are  comparativelv 
small,  yet.  occurring  as  they  do  at  no  great 
distance  from  industrial  regions,  they  arc 
relatively  valuable,  and  every  effort  should 
be  made,  by  close  investigation,  to  ascertain 
their  eommercial  value  at  an  earlv  date. 


Rower  i dvls  of  I'roiltictioii  and  Large  •  itr- 
n  III  Assets  Slioiild  Assure  Uontlniia- 
tioii  of  III  |i.e,  ilisfrihiition. 

Granby  t 'onsfilidatcd's  by-product  plant 


■  .Sbai eholdcrs  will  naturally  wisb  lo  hear 
how  ihe  ptxrhleTiis  in  relation  to  capital  and 
lahoiir--prohlems  which  demand  attention, 
and  must  he  attended  to  at  present  — are  be- [ 

ing  treated  by  this  eompau)  .  I  can  assure  j  ‘ witb  depnsitane 
the  shareholders  thal  these  questions  are: 
receiving  careful  and  constaiii  examination,' 
and  that  we  arc  thorou.ghly  alive  to  tlie  fact  ! 
that  the  discussion  of  small  cause.s  of  fric- ( 
tion  often  lends  to  remove  the.se  causes  he- 1  Mortgages 
fort  they  are  allowed  to  glow  into  more  se-  !  .Notes  receivahl 


The  trust  ae.eounts  of  tli<‘  .Alien  F’rop<>riv 
Custodian  of  the  United  Stales  li.ne  tuoiini- 
ed  into  stibsiantlal  figirres,  aeeording  ;n 
the  siaiemcni  i.ssiicd  by  tbai  offieial.  up  lo 
the  period  eiidin.c  Septeiiibet  30.  1 91s.  a.'-- 
follows  : 

Cash  doposlletl 
witb  .Secre'ary 
ol  Treasury: 
lnvc:qed  in  Gov- 
einmoni  secu¬ 
rities . .fiitt,. 1.51 .027  82 

Uninvested  .  .  1.2.50.1-1 7 . 62 


Sioi-ks 

Bonds  other  ilian  invt-sinieriif 
made  by  Secretary  of  Trea 
siiry . 


-$.")t.SOI.-175.  11 

7,469.26 
.167.810.771. 


Chesterfields 

Davenports 


i.oixhm;  i  iiArRS 


Soft  Vieldiiig  I  pholstery. 


PFRIon  Srrn'KUS  of  the  time 
of  Charles  11.  William  and  Mary. 
(Jtieen  Anne. 


Castle&Son 


,568  St.  Catherine  St.  West 


rious  differences.  I  sliould  have  liked  to 
ai  .Anyo.v.  I!C  .  on  which  .81,2,50.000  is  beingihave  said  more  on  this  point,  bui  I  am  warn- 


.Aceounts  receivable 


The  C'onrliisioiis 


Total 


As  they  summarize  very  comprehensively 
75  I  the  views  of  the  committee,  the  recommend- 
21  ations  which  terminate  the  report  are  re- 

.  24  produced  in  their  entirety; 

-  1.  “That  the  British  Government  bring 

.  120  before  the  notice  of  the  Indian  Government. 

of  the  various  Dominion  Governments  and 
Of  the  75  million  horse-power  used  for  of  the  governing  bodies  of  the  Crown  Col- 
factories  and  general  industrial  and  muni-  onies,  the  necessity  for  a  close  systematic 
dpal  activities,  a  rough  approximation  of  the  investigation  of  all  reasonably  promising 
most  probable  distribution  would  appear  to  water-powers,  and  of  their  economic  pos- 
Ije; _  sibilities. 

■Millions  of  2.  “That  ht  e  British  Government  take 
Horse-power  steps  to  ascertain  whether  the  Governments 

United  Kingdom .  13  concerned  are  prepared  to  undertake  this 

Continental  Europe .  24  work. 

United  States  .  ’-’9  3.  “That  w  here  such  an  enquiry  is  beyond 

British  dominions  and  Dependencies  6  the  powers  of  any  governing  body  the  British 

Asia  and 'South  America.  3  or  Imperial  Government  place  the  work 

It  appears  that  between  15  and  16  millions  under  the  direct  control  of  an  'Imperial 
of  the  world's  industrial  horse-power  is  at  Water  Power  Board.'  or  'Conservation  Com- 
pfesent  developed  from  hydraulic  resources,  I  mission.’  ' 

the  following  table  showing  the  power  de- 1  4.  “That  the  Government  take  steps  to 

▼doped  in  the  various  regions,  and  also  the 'initiate  the  formation  of  such  an  Imjierial 
niio  of  this  to  the  total  industrial  horse- I  Water  Power  Board.’  or  ‘Imperial  Conser- 


•  xp -nded.  and  whit  h  probably  will  he  ready 
foi  oporaiion  tiy  .lauuarv  1,  is  expected  to 
yield  coke  for  the  company's  plants  at  a 
reduciioii  of  .?,'i  a  ton  itclow  current  prices. 
It  1.1  figured  that  this  product  alone  will 
."avc  Granby  $.=iiic.0uil  a  year,  .Among  other 
economies  i.s  tha'  expected  from  the  opeta- 
tion  of  two  convert<-rs.  the  first  of  which 
has  been  in  tomrnission  several  weeks. 

With  current  as.seis  in  excess  of  $5,000.- 
(Miti.  an-i  cv<iv  prospt  ct  for  operating  lin¬ 


ed  that  the  monit-nt  is  prt mature,  and  thal 
il  would  be  wise  lo  await  the  issue  of  fur- 
thei  inquiries  liefore  treating  it  more  def¬ 
initely,  During  the  past  two  years  our  re¬ 
lations  with  our  workpeople  have  continued 
to  be  satisfactory. 


Real  estate 
General  business  and  e.staies 

in  operation  or  liqiiidalion  ^ 

merchandise,  rntscellaneous  : 

investments,  etc .  85.484,979.  I'M 

Knemy  vessels .  34.193.690  cO  I 


Lfiiestioii  of  Taxfltlon. 


Treating  the  question  of  taxation.  .Mi  . 
Faulkner  said;  "We  do  riot  complain,  tir 
ought  not  to  complain,  of  'vhai  is  both  a  rea- 


482,447,349.01  ! 

Number  of  trusts  reported  10 

alien  property  custodian.  .  .  .  25,921 

.Number  of  trusts  opened . 17,753 


der  eondiiions  favourable  to  lower  costs  of  sonable  and  necessary  state  of  things. -Money 
preiduc't.oii,  Granbv's  ouilook  for  a  continu-  required  for  carrying  on  the  war,  and  j 
.'<nrc  of  Ihc  qiiarierlv  dividend  of  2Vi  pc.  ttioti®>'  must  be  found  for  that  purpose  Onej 
would  MU  aMMU-cd.  In  this  connection.  'c"*PR'd  lo  wonder  as  one  surveys 


STUPENDOUS  FOLLY. 


BROWN  OPTICAL 

Coraptiny.  Llniit«4. 

REGISTERED 

EYESIGHT 

SPECIALISTS 


tb*' 


iht 


(.Manitoba  Free  Cress.  1 
Upon  Ills  return  to  .Montreal  from  his  trip 


Consult  Us  About  Tour'Syos 

552  ST.  CATHERINE  WEST 


warning 


recently  uttered  by  Vice-Pre-  commercial  world  whether  the  incidence  ,1„.  oontinem.  Drrd  Shaughnessy  de-irphon.  Uptown  4982 


Mdirit  I-;.  P  Cnrie,  Th.n  dividends  might  ho  'bis  heavy  taxation  Is  always  as  fair  as  it 
.ieoiiardizcd  if  vviih  pre.sent  costs  the  Cana-  mlaht  be.  Of  a  film  like  ours  it  may  be 
dial)  Gov  erriincn'  should  reduce  the  price  of  Iculy  said  that  it  liad  for  seventy  years  been 
copper  to  2"  c<-iit.'  a  potind.  did  not  alarm  w'orking  itself  into  a  position  where  it  could 
stockholders.  render  vital  assistance  at  a  moment  of  na- 

Profit  from  the  I’hoenix  mine  have  for  a  lional  emergency.  Ihe  moment  came 
long  tini'  been  regarded  as  a  perquisite,  "i®''®  sudden  and  terrible  than  could  be  an- 
the  e  xtension  of  life  at  this  properly  being '  *-b®  producers  of  war  maie- 

entitely  due  10  the  advance  in  price  recelv-'  with  such  resources  as  they  could  coin¬ 
ed  for  its  output.  Shipmeuts  front  the  oiand,  stood  in  the  gap.  It  is  well  enough 
Mida-  mine  have  been  discontinued  pend-  now  to  regard  the  .situation  with  equanimity, 
ing  les.s  unfavourable  conditions  of  trans-  "''ih  our  national  factories,  our  converted 
portations  Bur  on  the  other  hand  the  factories,  our  enonnous  powers  of  supply 
mines  at  Anyox.  which  eonstifate  Granby's 


r«t«o 

p^wer,  excluding  railways: — 

United  Conti-  United  Col- 
King-  nental  States  onie.s 
dom  Europe 

Millions  of  h.p...  08  65  7  0  20 

P.c.  of  total  in¬ 
dustrial  h.p  0  6  27  0  24  0  33  0 

It  should  be  mentioned  that  the  proportion 


vation  Commission.’  to  include  a  represen¬ 
tative  from  each  of  the  Domirions  and 
Dependencies. 

5.  “That  this  Board  act  in  an  advisory' 
capacity.  It  should  decide  on  the  sequence  in  England 
ot  such  investigation  work  as  comes  under 
its  purview  .” 

It  is  suggested  that  all  scheme.^  for  the 


gnat  as.sit,  are  said  to  be  making  a  more 
promisnig  showing  than  ever  before. 


A.  M,  ll{VI\K’.S  U’l'OIXT.MENT. 


But  what  about  the  first  critical  inonth.s  of 
the  war  1  wish  that  the  Government  re¬ 
strictions  allowed  us  to  give  some  figtin-.s 
of  the- way  in  which  we  extended  and  added 
to  our  activities.  Some  day,  when  free 
speaking  is  possible.  I  hope  that  we  may 


▼f  available  hydraulic  power  developed  in  the  .  development  of  w'hich  local  resources  are 

Suited  Kingdom  is  remarkably  small,  and  in  inadequate,  should  be  submitted  to  the 

is  respect  it  is  the  most  backward  of  all  the  Board  by  the  Governments  concerned,  and 

countries  listed  except  Russia,  the  percentage  .  that  the  Board  should  make  recommend- 
8.8  comparing  very  unfavourably  with  the  .  ations  on  which  the  Imperial  Government 
48-4  of  Germany. 


At  a  mcerintr  of  iht  Hudson  Ray  Company!  publish  them.  In  .itisiice  to  the  assistance 
on  .Monday.  A.  .M.  Irvine,  of  which  we  have  tried  lo  render,  let  me  repeal 
.Montroal.  was  confirmed  in  his  appoint- ! 'hat,  as  patriots,  and.  perhaps,  a.«  patriotic 
ment  as  the  company  s  export  manager  ini  iaxpayers,  w'e  did  not  complain;  but  we  can- 
Canada,  succeed  ng  N.  H.  Bacon.  -Mr,  not  help  noticing  that  other  industries  have, 


Irvine's  headquarters  will  be  in  .Montreal. 

Save  for  Victoi-y — Bonds 


from  one  cause  or  another,  made  and  dis 
rribuled  profits  which  compare  very  favour- 
ibly  w'ith  the  results  which,  in  spite  of  the 
special  claim  which  a  firm  like  ours  might 


livercd  himself  of  this  reasonably  emphatic 
observation  : 

“The  Government  may  feel  iliai  it  must, 
take  over  the  Grand  'I'nink  Cai-ific.  but  to 
take  over  the  Grand  Trunk  would,  in  iny| 
opinion,  be  an  act  of  stuiK'iidous  folly" 

To  take  over  the  Grand  Trunk  Pacific 
without  at  the  same  itiiie  acquiring  the 
Grand  Trunk  would  be.  beyond  all  question, 
“an  act  of  stupendous  folly." 

The  Doininioi)  Government  will  have  to 
take  over  the  Grand  Trunk  Pacific  because  1 
there  is  no  other  treasury  Iti  the  country- 
deep  enough  to  meet  its  deficit.  With  it' 
must  eo,  of  tieecsslty,  itie  Grand  Trunk. 


5«»r  3tmU9f 


COLLECTIONS 


T  ET  IIS  handle,  on  a  commission 
liHsis,  all  your  collections,  no 


iiiatli'r  where  your  debtors  live, 
siiltatioii  solicited. 


Con- 


Marcil  Trust  Co. 

I  136  .NU  .lames  Street  •  Montreal  I 


Administrators,  Executors.  Tmstnes. 
34  Years  Without  I.oss  to  a  Client 


WHALEN  MILLS  START  Slin’I’ING. 

■Vancouvei.  After  -being  under  construe-' 
lion  for  over  two  years,  the  plant  of  thej 
Whalen  Pulp  and  I’aper  .Milks  at  Port  Alice, 
on  Quatsino  Sound,  is  now  in  operation.; 
The  first  shipment  from  the  plant  bas  been  ' 
brought  to  Vancouver,  eonsisting  of  150' 
tons  of  high  grade  sulphite  wood  fibre.  The' 
entire  output  will  tie  .sold  in  the  United 
States  and  the  Orient.  One  hundred  men; 
are  employed.  The  present  production  of 


urge,  we  have  been  able  to  show.  In  the !  65  tons  of  pulp  per  day  can  be  doubled  if 


!  might  take  action. 

.till. I  Such  a  Board  would  be  able  to  take  a  broad 
Tbc  Empire’s  Water-Power  Possibilities  ,  comprehensive  view  of  the  advantages  to 


State  to  assist  or  to  undertake  such  develop 
ment  if  thought  advisable. 


matter  of  individual  taxation  we  have  been  ;  necessary, 
able  to  assist  our  shareholders — I  mean  in 


It  is  suggested  that  much  might  be  done  to  l^aying  our  dividends  free  of  income-^x. 


Save  for  Victory — Bonds 


In  view  of  the  lack  of  reliable  data,  except  !  the  Empire  as  a  whole,  attending  the  develop- .  attract  private  capital,  if  the  State,  after!  "’b®“  be-gan  this  tax  was  Is.  3d  in 

Ip  the  few  cases  already  referred  to,  any  ,  ment  of  any  given  scheme^,  and  would  be  able  careful  investigation,  w'trt?  to  guarantee  a  .  fhe  £.  We  have  maintained  our  practice  up 
afttimate  of  the  total  water-power  of  the  to  form  a  reasonable  decision  as  to  the  f®!"' slight  minimum  interest  on  the  necessary'  the  £ — a  concession  which,  w'ith  j 

Empire  must  be  looked  upon  as  highly  spec-  ative  advantages  of  such  different  schemes  as  I  capital,  sharing  at  the  same  time  in  any  i  the  amount  we  have  lo  pay  in  dividend,  | 
ulative.  The  main  powers  are  to  be  looked  |  might  be  brought  forward  from  different  profits  beyond  the  amount  necessary  to  ;  means  a  substantial  addition  to  our  outgo- 


for  in  Canada,  India,  New  Guinea  and  New  j  parts  of  the  Empire.  'provide  that  intere.st.  By  this  method  of  in^s  In  our  InVerim  dividend,  which  Is  due 

Zealand,  in  which  it  is  fairly  certain  there  is  j  6. "That  since  it  is  unlikely  that  private  assistance  private  enterprise  would  be  un- '  in  October  next,  we  .have  restricted  the; 


1 


potential  water  horse-power  of  the  order  of  capital  will  be  available  for  many  years  for  Trammelled,  and  the  management  of  the  !  amount  of  taxation  which  the  company  pays 
4b  millions.  When  to  this  are  added  the  j  hydraulic  development  otn  any  large  scale,  |  concerns  so  assisted  would  remain  in  private  Do  5s.  Some  such  step  was.  of  course,  in- 


IPiources  of  East,  South  and  Central  Africa,  j  powers  should  be  obtained  to  enable  they  hands.” 


evitable.  There  Is,  I  am  afraid,  no  aaylng  j 


Rad  nor 


“Kmprem  of  Table  Waters” 

Id  ordertDK,  PUU.N'E  .WAIN  6S7I 

RADNOR  w  *TER  COMPANY,  Limited 
4e?  MrOIII  Bldg..  StU.VTBEAI. 


■amaiiiia'iwait 
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Tax  on  $1,200,000  Income 

Will  Amount  to  $644,957 


The  method  of  calculating  the  tax  on  in¬ 
comes  is  shown  by  an  interesting  booklet 
issued  by  the  Crown  Trust  Company,  Lim¬ 
ited,  which  also  contains  other  information  of 
a  valuable  character  in  connection  with  the 
Canadian  Income  Tax  Act  of  1917,  including 
the  1918  atnendments  to  that  Act.  In  this 
connection  it  is  stated  that  on  all  incomes 
exceeding  $6,000,  the  normal  tax,  supertax 
and  surtax  all  apply.  In  order  to  give  a  good 
working  example  which  will  include  all  rates 
of  supertax,  it  is  necessary  to  take  a  very  large 
income.  The  principle  for  calculating  tax  on 
all  incomes  in  excess  of  $6,000  is  similar  to 
that  shown  in  the  following  example.  It 
might  be  stated  that  on  any  income  of  $.3,000 
or  greater,  an  unmarried  person  pays  a  nor¬ 
mal  tax  of  exactly  fifty  dollars  more  than  the 
normal  tax  paid  by  a  married  person.  The 
upertax  and  surtax  is  the  same  both  for 
married  and  unmarried  persons.  There¬ 
fore,  on  all  incomes  exceeding  $3,000,  the 
total  income  tax  paid  by  an  unmarried  person 
is  just  fifty  dollars  a  year  greater  than  the 
total  tax  chargeable  on  a  married  persons’ 
income. 

Example 

A  married  person  with  an  annual  income  of 
$1,200,000  will  pay  the  following  tax: — 

Normal  Tai — 

2‘'^on  thp  portion  of  his  income  between  12.000 
and  $3,000,000,  or  29,  on  $1,000 .  $  20 

on  the  whole  amount  by  which  hia  income 
exceeds  $3,000,  in  this  case,  on  $1,197,000 


47,880 


Total  Normal  Tax .  $  47,900.00 

Supertax — 

2%  on  the  portion  of  his  income  be¬ 
tween  $0,000  and  $10,000,  or  29, 

on  $4,000  . $  80 

59c  oti  the  portion  of  his  income  ite- 
tw.a?n  $10,000  and  $20,000,  or 

OCJ  on  $10,000 .  oOO 

8**^.  on  the  portion  of  his  income  be¬ 
tween  $20,000  and  $30,000,  or 

8';  on  $10.000 .  800 

\09c  on  the  portion  of  his  income  be¬ 
tween  $30,000  and  $.'>0,000,  or 

10%  on  $20,000 .  2,000 

15%  on  the  portion  of  his  incf.me  be¬ 
tween  $50,000  and  $75,000,  or 

ISf  ;  on  $25,000 .  3,750 

20%  or  the  portion  of  his  income  be¬ 
tween  $75,000  and  $100,000,  or 
20';  or  $25.00'i .  6,000 


26%  on  the  portion  of  his  income  be¬ 
tween  $100,000  and  $200,000,  or 

26%  on  $100,000  .  25,000 

30%  on  the  portion  of  his  income  be¬ 
tween  $200,000  and  $400,000,  or 

30%  on  $200,000  .  60,000 

36%  on  the  p^ion  of  his  income  be¬ 
tween  $400,000  and  $600,000,  or 

35%  on  $200,000  .  70,000 

40%  on  the  portion  of  bis  income  be¬ 
tween  $600,000  and  $800,000,  or 

40%  on  $200,000  .  80,000 

45%  on  tbe  portion  of  his  income  be¬ 
tween  $800,000  and  $1,000,000, 

or  46%  on  $200,000 . 90,000 

60%  on  the  whole  portion  of  his  in¬ 
come  in  exceie  of  $1,000,000,  or 
50%  on  $200,000 .  100,000 


aim  should  be  to  encourage  and  stimulate 
private  action  and  co-operation  subject  to 
Government  control.’ 

"Unfortunately  In  Canada  untoward  cir¬ 
cumstances  have  thrown  upon  the  Govern¬ 
ment  the  burden  of  a  great  railway  mileage. 
The  load  Is  not  light,  and  if  the  Government 
is  permitted  by  its  masters,  the  electorate, 
to  seek  deliverance  by  the  application  of 
sound  business  rules,  we  will  soon  there¬ 
after  learn  the  futility  of  the  policy  and  the 
selfishness  of  its  promoters.” 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 


(With  ltl7  Mlnimam  Quotations) 


LAW  OF  SUPPLY  AND  DEMAND. 

(From  Toronto  Saturday  Night.) 


COMPANY 


(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Pricea  and  Sales.) 

DIVIDEND  DATE 


Total  Supertax . 


SURTAX— 

Upon  portion  of  income  between 
$6,000  and  $10,000»  the  surtax  is  5% 
of  the  normal  and  supertax  payable 
on  that  portion  of  income.  The  nor¬ 
mal  tax  is  4%  on  (4|000»  or  $160. 
The  supertax  is  2%  on  $4,000,  or 
160.  The  surtax  is  $%  of  the  total 
of  these  two,  or  6%  upon  $240, 

which  is .  I 

Upon  income  between  $10,000  and 
$100,000,  the  surtax  is  10^  of  the 
normal  tax  and  supertax  payable 
thereon.  The  normal  tax  is  A%  on 
$90,000,  or  $3,600.  The  supertax  Is 
6%  on  $10,000, 8%  on  $10,0#0.  10% 
on  $20,000,  16%  on  $25,000  and 
20*/^  on  $25,000  or  a  total  supertax  of 
$12,050.  The  surtax  is  10%  of  these 
two  fibres,  or  10%  of  $16,650,  or 
Upon  income  between  $100,000  and 
$200,000,  the  surtax  is  16%  of  the 
normal  tax  and  supertax  payable 
thereon.  The  normal  tax  is  4%  on 
$100,000,  or  $4,000.  The  supertax 
is  25%  on  $100,000,  or  $25,000.  The 
surtax,  therefore,  is  15%  upon 

$29,000,  or . 

Upon  the  whole  of  the  income  ex¬ 
ceeding  $200,000,  the  surtax  is  35% 
of  the  normal  tax  and  supertax  pay¬ 
able  therern.  On  an  income  of  $1,- 
200,000  ti  e  n<  rmal  tax  on  the  port- 
tion  above  $200,000  is  $40,000,  and 
the  supertax  on  the  portion  above 
$200,000,  is  30%  on  $200,000,  36% 
on  $200,000.  40%  on  $200,000.  45% 
on  $200,000,  60%  on  $200,000,  or  a 
total  supertax  of  $400,000.  The 
surtax  is  36^’’^  of  $440,000,  or .  la 


4,360 


rJnfcelona  T.  L.  &  P. . . . 

BellTelcphone . 

B.  C.  Fishing. . . . 

Brazilian  Traction . 

do  pfd . 

Brompton  Pulp . 

F.'N.  Burt  Co.,  com., 
do  pfd . 


The  total  surtax  i 


Therefore,  the  total  tax  on  an  in¬ 
come  of  $1,200,000,  is.  .  . . 


1644,967 . 00 


Government  Ownership 
Follies  and  Pitfalls 


(From  the  Montreal  Gazette). 

".  .  .  .  The  advocates  of  nationaliza¬ 
tion  have,  however,  a  solution.  They  pro¬ 
pose  that  all  the  railways,  Including  the 
Canadian  Pacific  and  Grand  Tnmk,  be  ab¬ 
sorbed  in  order  that  the  profits  of  the  pros¬ 
perous  properties  may  overcome  the  losses 
of  the  weak  lines.  It  is  quite  a  novel  plan. 
One  would  think  it  more  the  part  of  pru¬ 
dence  to  hand  over  the  unremuneratlve 
roads  to  the  management  of  those  success' 
fully  operated,  than  to  degrade  the  prosper¬ 
ous  properties  by  placing  on  them  the  blight 
of  public  ownership  already  proven  a  fail¬ 
ure.  That  is  not,  however,  the  only  falla¬ 
cious  point  in  the  policy  of  public  owmer- 
ship  advocates,  who  ignore  entirely  the  fact 
that  railways  like  the  Canadian  Pacific  can¬ 
not  be  had  for  nothing.  If  the  Government 
acquired  this  great  system  to-morrow  the 
purchase  price  must  necessarily  be  the  value 
of  the  property,  and  in  such  event  the  net 
earnings  under  public  ownership  would  pro¬ 
duce  an  insignificant  sum  to  make  good  de¬ 
ficits  of  other  lines,  if,  Indeed,  there  were 
any  surplus  for  this  purpose.  So  with  the 
Grand  Trunk,  which  serves  so  large  a  por¬ 
tion  of  Ontario  and  Quebec,  and  enjoys  a 
fine  traffic.  The  property  cannot  be  had 
for  nothing,  but  only  at  its  value  as  a  go¬ 
ing  concern  and  with  consideration  of  its 


equities  and  prospects. 

"We  submit  that  as  a  preliminary  to  the 
discussion  of  public  ownership  the  advan¬ 
tage  of  the  plan  must  be  demonstrated.  Who 
is  to  benefit  and  in  what  way?  Is  the  ser¬ 
vice  to  be  improved?  Are  traffic  rates  to 
be  reduced?  And  if  neither  of  these  things 
is  to  follow  nationalization  of  the  railways 
wherein  does  Its  advantage  consist?  If  the 
government  owned  and  operated  all  tbe  rail¬ 
ways  In  ('anada,  such  tariff  of  rates  must 
necessarily  be  established  as  would  yield 
operating  expenses  and  Interest  on  capital 
cost,  and  that  tariff  would  not  be  less  than 
now  exists.  It  might  easily  be  much  high¬ 
er  If,  as  we  believe,  and  all  experience  has 
proved,  governments,  that  is  the  people,  can¬ 
not  manage  a  business  enterprise  In  a  de¬ 
mocratic  country  as  efficiently  and  econo¬ 
mically  as  private  individuals.  Mr.  Theo¬ 
dore  Roosevelt,  recently  addressing  a  poli¬ 
tical  convention  at  Saratoga,  said: 

"  ‘Government  ownership  should  be  avoid¬ 
ed  wherever  possible;  our  purpose  should 
be  to  steer  between  the  anarchy  of  unre¬ 
gulated  fndhdduallsm  and  the  deadening 
formalism  and  inefficiency  of  widespread 
state  ownership.  From  time  to  time  it  has 
been  found,  and  will  be  found,  necessary  for 
the  Government  to  own  and  run  certain  busi¬ 
nesses,  the  uninterrupted  prosecution  of 
which  is  necessary  to  the  public  welfare, 
and  which  cannot  be  adequately  controlled 
in  any  other  way,  but  normally  this  Is  as 
inadvisable  as  to  permit  such  business  con¬ 
cerns  to  be  free  from  all  (government  super¬ 
vision  and  direction.  Normally,  and  save 
where  the  necessity  is  clearly  shown,  our 


Amer.  Cyanamid,  pfd. . 

It  was  a  sorry  day  for  Canadian  news- 1  Abitihi  P.  &  P.  Co . 

papers  when  they  requested — I  was  going!  AbitibiP.  &P.  Co.  Pfd. 

to  say  forced — the  Government  to  Interfere '  Amc.s-Holden . . 

on  their  behalf,  with  the  ordinary  law  of ;  Ames-Holden,  pfd. . . . . . . 

supply  and  demand  in  respect  to  news  print.  Asbestos  Cor.  of  Can. ... 

Commissioner  R.  A.  Pringle,  K.C.,  gome 
437,180  00  days  ago  set  a  new  price  of  |69  per  ton  in 
place  of  the  old  set  price  of  |57,  the  same 
to  take  effect  on  October  first  and  to  he  re¬ 
troactive  to  July  first,  as  per  agreement, 

I  the  old  price  of  f57  being  considerably  be¬ 
low  the  market  price,  and  in  some  cases, 
as  investigation  has  proven,  well  under  the 
cost  of  manufacture.  Setting  the  price  of  Calgary  Power 

newsprint  has'  accomplished  one  end  at  j  Canada  Bread . 

least,  it  has  driven  several  manufacturers,  do  pfd.... . 

out  of  that  line  of  busine.ss,  they  now  de- '  Can.  Pacific  Ry . 

voting  their  mlll.s  to  other  paper  products.  Can.  Car  &Fdv . 

in  which  there  is  presumably  a  better  pro- !  Can.  Car  &  Fdy,  pfd. . . 

fit.  The  J.  R.  Booth  Company  and  Price  ‘  Canada  Cement . 

Brothers  are  two  noteworthy  examples.  Can.  Cement,  pfd . 

while  other  manufacturers  threaten  to  fol- '  Cen.  Converters . 

low  suit.  Can.  Con,  Rubber . 

Since  the  news  print  enquiry  was  ad-  2®"*  Rubber,  pfd. 

journod  some  weeks  ago.  accountants  eni-  Can.  Cottons . . . 

ployed  by  the  Commission  have  been  busy  F'*"' j - 

going  into  costs,  which,  as  a  whole,  are 

evidently  considerably  higher  than  the  for- ,  fds  &  Forging,' pfd 

mer  set  price  of  paper,  which  was  $57  per ,  Electric . 

ton.  For  instance,  the  Fort  Francis  mills,!  do  pfd....'.'.'.'.' 
from  which  the  'Western  newspapers  get  I  Can.  Locomotive. . 
most  of  their  supplies,  shows  a  net  cost,  ac-  Can.  Locomotive,  pfd. . 

cording  to  the  accountants’  figures,  of  |  Canadian  Salt . 

$64.96  per  ton  for  June.  Naturally  the  Canada  Steamships. ... , 

Fort  Francis  mills  could  not  continue  toi  do  Voting  Trust - 

sell  their  product  at  $7.96  per  ton  less  than,  do  pfd . 

it  costs  to  manufacture.  This  mill,  how- !  Canada  L?.nd  Inv . 

ever,  is  an  extreme  case,  and  their  cost  [  Life.  . . . 

W'ould  not  generally  apply.  However,  thcl^®®-  Permanent  L . 

proof  that  the  business  at  present  set  prices!  ^om.uial  . 

is  unprofitable,  is  clearly  indicated  by  our !  •  •  •  •  ■ 

large  mills  going  out  of  this  particular  ‘  t^^rriage  lactones,  pfd. . 

business.  |  . 

In  the  meantime,  this  official  interference  '  p  °  J?.  . . 

with  a  very  Important  industry,  and  which  I  * . 

has  continued  over  a  great  many  months,  is  Sinel  •  ioio 

productive  of  little  other  than  wrangling ;  (;oj,sunicrs  Gas' 
and  Ill-feeling,  be.sldes  a  very  serious  set-  flow’s  Nest  Pass  Coal. 

back  to  paper  manufacturing  in  this  coun- !  c^own  Reserve . 

try.  Aside  from  industries  directly  affect-  Dom.  Canners . . 

ed  by  the  war,  pulp  and  paper  manufactur-:  Dom.  Canners,  pfd . 

ing  Is  now  the  most  Important  we  have.  For  Dom.  Glass . 

In.stance,  in  1917  pulp  and  paper  products  Detroit  United  Ry . 

exported  amounted  In  value  to  $62,000,(100  Dom.  Bridge . 

whereas  our  dairy  products  exported  (but-  Dom.  Coal,  pfd . 

ter,  cheese  and  milk)  amounted  to  $43,000,- 1  Dom.  Don  &  Steel,  pfd. . 
000,  and  Iron  and  steel  exports  about  the '  pom.  Steel  Gorp  n 
same  amount.  It  was  a  poor  day  when 
we  began,  at  the  behest  of  the  newspapers. 

Interfering  with  the  laws  of  supply  and  de¬ 
mand  in  respect  to  such  a  product  as  paper. 

The  Government  might,  with  just  as  good 
reason,  have  told  the  newspapers  of  Can¬ 
ada  that  they  should  not.  In  the  public  In¬ 
terest.  have  doubled  their  selling  pricea  and  Huron  &  Erie 

boosted  their  advertising  rates.  And  this  Goodwins . 

brings  up  the  very  interesting  question  as  Goodwins,  pfd . 

to  whether  Commissioner  Pringle  Is  justified  Gould .Mfg. . . . 

In  having  an  independent  examination  as  to  Halifax  Electric. . 

costs  at  the  paper  mills  without  having  a  HillcrestCollieriM. .. .. . 

like  inquiry  at  the  newspaper  offices  in  re-  HiUcrcst  Collieries,  pfd. 

spect  to  their  profits.  If  a  newspaper  Is  ••••. . 

to  demand  special  treatment  at  the  hands  ■‘Dllingcr  t  ons 
of  manufacturers,  surely  the  manufacturers 
have  the  right  to  examine  them  In  turn  as 
to  whether  the  newspapers  are  making  un- 


Shares 

par 

Value 


CAPITAL 


Issued 


Dominion  Park. 

Dom.  Textile . 

Dom.  Textile,  pfd . 

Dom.  Telegraph . 

Dome  Mines . 

Duluth  Superior  Tr. . . . 
Elec.  Development. . . 
Hamilton  Provident.. 


due  profits  out  of  the  losses 
manufacturers  are  sustaining. 


Howard  Smith . 

Howard  Smith,  pfd . 

Illinois  Traction . . 

Illinois  'J'raetion,  pfd. . 


$100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

lOG 

100 

100 

lOO 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

10 

10 

100 

100 

100 

100 

5 

100 

25 

50 

100 

1 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

10 

100 

100 

100 

50 

100 

100 

100 

100 

109 

100 

6 
5 

100 

100 

100 

100 


Rate  When  Payable 


1 

1% 


IH 


IH 


the  Kaministiiiuia . j  lOO 


Save  for  Victory — Bonds 


BONDS  LISTED  ON  MONTREAL  ST0::K  EXCHANGE 


COMPANY 


Low4>at 
'Dpnom-' 
inatioo  : 


AsbeBtos  Corp . . , . 

Bell  Telephone . 

Canada  Cement . 

Can.  Con.  Felt  ... 
Can.  Car  and  Foundry 
Can.  Cons.  Rubber. 
Can.  Cottons,  Limited 
Cansdian  Converters. . 
Clanada  Locomotive  . 
Cedar  Hap.  Pow.  &  M 
Can.  War  Loan  (1925) 
Can.  War  Loan  (1931) 
Can.  War  Loan  (1937) 
Dominion  Canners. . . 

Dominion  Coal . 

Dominion  Cotton. . . . 
Dom.  Iron  and  Steel. 
Dominion  Textile  A  . . 
do  B . . 

do  C.. 

do  D.  . 

Keewatin  Flour  Mills 
Lake  of  the  Woods. . . 
Laurentide  Paper. . 
Lyall  Construction 
.Mexican  Electric  Light 
Mexican  L.  and  P.  (jo. 
Montreal  L.  H.  &  P.  Co 
Montreal  Street  Rally. 
National  Breweries  . . 
N.  S.  Steel  and  Coal . . 
Ogilvie  Flour  Mills.. . 
do  B . . . 

do  C... 

Ont.  Steel  Products. . 

Price  Bros.  Co . 

Quebec  Ry . 

Riordon  Pulp . 

Sherwin  Williams. . . . 

Spanish  River . 

Steel  Co.  of  Canada. . 

VVayagamack . 

Windsor  Hotel . 

Winnipeg  Electric  Ry 
Winnipeg  Street  Ry. . 


Out-* 

standing 


100 

500 

1000 

500 

1000 

100 

100 

1000 

100 

100 

100 

100 

100 

500 

500 

.500 

1000 

250 

2.50 

260 

250 

500 

1000 

1000 

100 

100 

.500 

100 

100 

500 

100 

1000 

1000 

1000 

100 

100 

100 

100 

100 

500 

100 

100 

1000 

1000 

500 


3,000,000 
11,149,000 
7,990, 12ii 
500,000 
5,600,000 
2,600,000 
5,000,000 
7.50,000 
2,000,000 
11,205,000 
50,000,000 
i  100,000,000 

I. 50,000,000 

2,500,000 
7,000,000 
3,1.35,000 
8.000,(XX) 
OS.5,400 
1,150,000 
1,000,000 
300,000 
760,000 
1 ,000,000 
1,200,000 
1,250,000 
5,778,000 

II, 469,000 
0,938,000 
1,500,000 
2,000,000 
6,000,000 
1,000,000 

V7,500,000 

600,000 

600,000 

6,999,529 

14,600,000 

1,500,000 

2,4.50,000 

2,500,000 

8,850,000 

3,600,000 

600,000 

4,000,000 

1,000,000 


1941 

1931 

1940 

1951 

1931 

1935 

192 


IN'! 

EUKST  PAYS 

1 

913 

1 

H4 

1  ^ 

915 

1 

)16 

“i”  _ 

1917 

Rate 

Dates 

High 

Low 

High 

Low 

!  High 

Low 

i  High 

Low 

High 

j  Low 

Min. 

2  5 

Jan.,  July 

1 

1  72*4 

80 

1  70 

72 

0  5 

April,  Oct. 

161 )( 

97 

99?i 

97y 

166 

66)’ 

1  100) 

i  97+4 

99)4!  92) 

927, 

9  6 

April,  Dot. 

102 

95 

97)^ 

93 

]  94), 

92 

j  98)4 

1  92+4 

1  98 

1  96  U 

96’“ 

0  6 

April,  Oct. 

05 

95 

.2 

9  6 

June,  Dec. 

l6(i 

166 

164)4 

164 

166 

1  166 

96)4 

97) 

1  97)4 

97,, 

6  6 

April,  Oct. 

96 

88 

91 

89 

91 

88 

102)4 

90 

97 

j  94 

A 

0  5 

Jan.,  July 

83)4 

79 

81)4 

79 

79)4 

78 

83)4 

78 

83 

80 

81 

6  G 

June,  Dec. 

8h 

80 

S3 

82 

82 

1  6 

June,  Dec. 

166 

94)4 

oi 

88)4 

88 

8'S 

3  5 

June,  Dec. 

86 

85 

92 

85 

62 

84 

84 

5  5 

June,  Dec. 

99H 

97 

99)4 

1  95 

1  5 

March,  Sept. 

99H 

98 

99)4 

92 

7  5 

April,  Oct. 

97 

92 

9  6 

April,  Oct. 

lOlA 

95A 

99 

93 

92 

90 

89)4 

89)4 

9  5 

May,  Nov. 

100 

96 

101 

98 

95 

9.5 

93 

95 

83 

2  6 

Jan.,  .July 

102*4 

100 

101 

100 

101 

98 

99)4 

99 

99 

97)4 

99 

5 

Jan.,  July 

95 

83)4 

91 

85 

87)4 

85 

90)4 

85 

88 

85 

mA 

5  6 

March,  Sept. 

101 

98)4 

100)4 

99 

100 

97 

98 

96 

99)4 

97 

97)4 

6 

March,  Sept. 

102 

98+4 

100)4 

100 

100)4 

99)4 

99)4 

96 

99,4 

98 

97)4 

)  6 

March,  Sept. 

100 

97 

100 

97 

100 

.. 

97 

96 

99)4 

97 

97)4 ' 

6 

March,  Sept. 

100 

98)4 

97 

96)4 

99 

98 

98)4 

6 

March,  Sept. 

101 

99)4 

166)4 

166 

..A 

r, 

June,  Dec. 

164)4 

16.3 

104 

09*4 

99 

c 

Jan.,  July 

101 

101)4 

101 

101?4  1 

6 

5 

5 

Feb.,  Aug. 

Deferred 

Deferred 

90 
79)  ^ 
89)4 

87)4 

79 

88 

88 

84 

•• 

86 

84 

98 

83)4 

93 

I 

4A 

Jan.,  July 

99?’4 

95 

97)4 

96)4 

95 

96 

92 

96 

82 

82 

4A 

May,  Nov. 

100)4 

100 

100 

100 

97 

74?4 

73 

97  i 

6 

Jan.,  July 

102 

101 

99 

«5 

66 

90)4 

80 

81  '  1 

5 

Jan.,  July 

89)4 

86 

84 

90 

84 

89 

82 

82 

6 

June,  Dec. 

109 

163 

105 

104 

103 

10334 

102 

102 

6 

June,  Dec. 

106 

98  i 

103 

102 

103 

100 

103 

102 

102)4 

6 

June,  Dec. 

ia3 

102 

103)4 

103)4 

103 

103)4 

102V4 

102*4 

6 

Jan.,  July 

85)4 

•  1 

85 

83 

8634 

86)4 

86+4 

5 

November  1 

78 

82 

■78 

78 

76 

87)4 

78)4 

85 

81)4 

81)4 

6 

Jime,  Dec. 

60 

.39  i 

55 

46 

58 

45 

72 

50 

71 

54 

60)4  1 

0 

Jime,  Dec. 

97 

96)4 

6 

Jan.,  July 

166)2 

96  ' 

i6i)4 

97)4 

166 

97 

99)4 

98 

100)4 

99 

97  1 

6 

Jan.,  July 

97 

82  , 

66 

35 

84 

81 

6 

Jan.,  July 

99)4 

89A: 

93 

91 

90 

88 

97 

89)4 

166 

66 

•  ■A, 

6 

leb.,  Aug. 

■  ■  1 

90 

74 

90 

80 

80  ' 

4)4 

Jan.,  July 

87 

80 

80 

5 

Jan.,  July 

166 

80 

162 

99)4 

97 

94 

95 

92 

92 

5  : 

Jan.,  July 

100 

80 

•  * 

95 

94 

98)4 

94 

90  , 

Lake  Superior  Corp’n. . 

I  Lake  Woods  Mill . 

I  Lake  Woods  Mill,  pfd. . . . 

Laurentide . . 

LaKoet  Mines . 

I  London  &  Can.  L . 

Lyall  Construction . 

!  Macdonald . 

Mackay  Co . 

Mackay  Co.,  pfd . 

Maple  Leaf  Milling . 

Maple  Leaf  Milling,  pfd. . 

Mexican  L.  &  P . 

Mexcian  L.  <t  P.,  pfd. .. . 
Minn.,  St.  Paul  &  S.  S. . . 

i  do  pfd . 

I  Montreal  Cottons . 

Montreal  Cottons,  pfd.. 

I  Mont.  Loan  and  Mtge. . 

'  Montreal  Telegraph . 

i  Montreal  Tramway . 

;  Montreal  Tr.nn,  debs. . . 

’  Monarch  Knitting . 

do  pfd . 

Nat.  Steel  Car,  com. .  . . 

do  pfd . 

National  Trust . 

National  Breweries. 
National  Breweries, 

N.  Ohio  Traction. .. 

N.  S.  Steel  (t  Coal . 

N.  S.  Steel  &  Coal,  pfd. 

Nipissing  Mines . 

Ogilvie  Flour . 

Ogilvie  Flour,  pfd . 

I  Ont.  Steel  Products.. .. 
Ont.  Steel  Prod.,  pfd. . 
Ottawa  Power . 


pfd 


do  pfd . 

Patou  Mfg . 

Penman’s . 

Penman’s,  pfd . 

Penn.  Water  &  Power. . . 

Porto  Rico  Ry . 

Price  Bros . 

Quebec.  Ry . 

Riordon  P.  &  P.,  com. . . . 

Riordon  P.  &  P.,  pfd . 

Russell  Motor . 

Russell  Motor,  pfd . 

'  Wm.  A.  Rogers . 

do  pfd . 

Sawycr-Massey . 

Sawyer-Massey,  pfd . 

Shawinigan . 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


BANK 

CAPI 

TAL 

Reserve  as 
per  laet 
statement 

D 

IVIDEND 

11 

U2 

19 

13 

IS 

14 

1915 

1 

H6 

1917 

1917 

Authorized 

Issued 

rate 

Payable 

High 

Low 

High 

Low 

High 

Low 

High 

High 

Low 

High 

Low 

Min. 

B.N.A. . 

260 

4,866,666 

4,366,666 

3,017,333 

8 

Apr.,  Oct. 

161 

145 

167 

144*4 

149 

144)4 

145 

no 

no 

112 

112 

Commerce  t 

loo 

25,000,000 

15,000,000 

13,600,000 

10 

h£.J.,S.,D. 

229 

214)4 

234 

200 

216)4 

200 

203 

203 

180 

188 

183 

Dominion. . . 

loo 

10,000,000 

6,000,000 

7,000,000 

12 

J.,A.,J.,0. 

237 

226A 

242 

213 

233 

213 

229 

202 

212 

202 

202 

Hamilton. . . 

loo 

5,000,000 

3,000,000 

3,300,000 

12 

M.,J..S..D. 

207)4 

199 

212 

197 

207 

197 

201 

197 

190 

192 

184 

184 

Hocbelaga  . 

loo 

10,000,000 

4,000,000 

8,700,000 

9 

M.,J..S.,D. 

180)4 

163 

170 

150 

156 

150 

149 

149 

145 

145 

140 

140 

Home* . 

loo 

6,000,000 

1,947,118 

300,000 

6 

M.,J.,S.,D. 

116 

110 

Imperial.. . . 

loo 

10,000,000 

7,000,000 

7.000,000 

12 

F.,M..A..N. 

228 

219*4 

227 

'2m 

2i6?4 

201)4 

207 

198 

266)4 

185 

Merchants  . 

loo 

10,000,000 

7,000,000 

7,000,000 

10 

F.,M..A..N. 

201 

189*4 

201 

180A 

193 

180+4 

iw 

180 

166 

170'  ■ 

167 

167 

Molsons. . . . 

loo 

5,000,000 

4,000,000 

4,800,000 

11 

J.,A.,i.,0. 

212)4 

201*4 

203 

185 

206 

190)4 

201 

175 

186 

179)4 

I707>i 

Montreal  f. . 

loo 

25,000,000 

16,000,000 

16,000,000 

10 

M.,J.,S..D. 

256 

241 

246 

221)4 

250 

221)4 

240 

235 

220 

234 

210  ' 

?10 

Nationale  . . 

loo 

5,000.000 

2,000,000 

2,000,000 

9 

F.,M.,A..N. 

140 

123)4 

140 

131 

133)4 

123)4 

134 

149 

184 

148 

Nor.  Crown. 

loo 

6,000JIC0 

1,429,447 

716,600 

6 

2)4H.Y. 

104 

06H 

99 

85)4 

Nova  Scotia 

100 

10,000,000 

6,600,000 

12,000,000 

14 

J..A..J.,0. 

278 

250 

266 

251 

^+4 

251 

261 

261 

257)4 

b48 

24^ 

Ottawa . 

loo 

5,000,000 

4,000,000 

4,760,000 

12 

M..J..S.,D. 

213 

2C7 

210)4 

199 

207)4 

199 

207 

207 

202 

202 

200 

?01 

Prorinoiale* 

100 

2,000,000 

1,000,000 

700,000 

7 

J..A.,J.,0. 

Royal . 

100 

25,000,000 

12,911,700 

13,471,700 

12 

J.,A.,J.,0. 

2M 

22c 

228 

213 

228 

213 

231)4 

221)4 

210 

2i4 

208 

20S 

Standard. . . 

100 

5,000,000 

3,394,570 

4,394^70 

13 

F.,M.,A,.N. 

236A 

218 

228 

207 

223)4 

216 

221 

211 

215 

200 

200 

Sterling* . . . 

100 

3.000,000 

1,213,138 

800.000 

6 

F.,M..A.,N. 

102 

93 

98)4 

98 

Toronto. . . . 

100 

10,000,000 

5,000,000 

6,000,000 

11 

M..J.,8..D. 

212 

205 

212 

301 

214 

203 

211 

190 

192 

!M)4 

IMti 

Uniont . 

f 

100 

8.000,000 

5,000,000 

3,400,000 

9 

M.,J..S.,D. 

174 

149 

164)4 

136)4 

146A 

135)4 

140 

140 

131 

142 

135 

136 

j  do  pfd . 

;  Woods  Manufacturing.. 

do.  pfd . 

!  Spanish  River . 

Spanish  Riv^r,  pfd . 

Spanish  River,  pfd . 

Steel  Co.  of  Can 
I  Steel  Co.  of  Can.,  pfd. .. 

I  Standard  Chemical . 

I  St.  Lawrence  F'lour..,. 

I  do.  pfd. 

Toronto  Railway . 

I  Toronto  Mortgage . 

I  Toronto  Paper . 

Trethewey  Silver  Mines 

Tooke  Bros . 

Tooke  Bros.,  pfd . 

j  Tuckett  Tobacco . 

!  Tuckett  Tobacco,  pfd. . 

Twin  City  Ry . 

Wabasco  Cotton . 

Wayagamack . . 


Windsor  Hotel . 

Winnipeg  Electric  Ry... 
West.  Can.  Flour  Mills. . 


100 

100 

100 

100 

5 

50 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

25 

40 

100 

100 

lUU 

100 

100 

100 

100 

100 

100 

100 

100 

100 

5 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

50 

100 

1 

100 

100 

100 

100 

100 

100 

100 

100 

\00 

100 

100 


12..  500.000 
5,000,000 
2,000,000 
3,500,000 
2,500.000 
3,000,000 
4,000,000 

27,4.50,000 
18000,000 
4,187,400 
106,600,000 
10,000,000 
7,500.000 
750,000 
1,975,200 
1,850,000 
2,500,000 
1,250,000 
260,000,000 
4,225,000 
7,600,000 
13,500,000 
10,500,090 

1.733.500  iw 

2.805.500  : 
3,000,000  iiji 

2.715.500  |ii;< 

3.661.500  iii 
1,600,000  id 

960,000  3 
960,000  W 
8,000,000  '2 
2,(KX1.0()0  1,314 

2,000,000  W 

1,500,000  li4 

mooo  I2 
6,745,000  .... 

6,255,000  I  .. 
12,600,000  114 
2,410,000  I2U 
1,000,000  !2H 
6.000,000  ‘214 
2,555.010 
1,200,000 
1,200,800 
665,000 
700,000 
4,000,000  I 
63,696,100  ii 
10,634,750  ,2)4 
4,882.000  2)4 

6,212,666  VA 
1,999  9.57 
2,762,200  ..... 
2.290, (OO  'IH 
4, 250, (DO  1 
12,500,0(X^  ,2 

6.. 500.000  2)4 
3,000,000  '3)4 
6,000,000  .3)4 

37,097,700  I A 
400,000  16 
6,000,000  2 
1,925,975  |1?4, 

i,oo(),(XX)  I A 

3,500,000  I _ 

3,600,000  . 

3,000,000  . 

2,000,000  2 

4. . 500. 000  I  3 

1,750,000  I . 

1,250,000  . 

747.500  1)4 

1,400,000  2 
1,000,000  . 

705,700  ,1)4 
3,000.000  I 
24,600,000 . 

833.500  ' . 

476,000  1*4 

12,252,000  j  *4 
7,135,500  JA 
2,500.000  ;2 

40,000,000  I . 

2,100,000  3-f2 
1,500,000  IH 
0,600,000  2)4 
7,493,13.5  ,1 
I  1,250,000  ,2 
1,750,000  :2 
:  3,000,000  ' . 

41.380.400  1)4 
50,000,000  1 

I  2,600,000  24+1 

I  2,500,000  14 

13,585,000  . . 

1  1,000,000  . . 

25,206,800  3)4 
10,416,000  3)4 
3,000,000  1 
I  3,000,000  1)4 

600,000  2)4 
2,000,000  2 
I  4,000,000  2)4 

I  16,000,000  2A 

1,275,000  I . 

750,000  ,1)4 

2,000,000  . 

1,500,000  I . 

1,500,000  2)4 

2,264,300  ' . 

2,775,000  3)4 
9,000,000  1)4 
7,600,000  2)4 
1,030,000  2 
6,000,000  '6-1-5 
2,500,000  .3-1-15 
2,000,000  ,1)4 

750,000  . 

750,000  . 1 

3.484.400  1)4 
C'50,000  4.  h.y 
650,000  14 
600,000  4-P2 

2.150.600  I'/j-pi 
1,075,000  1)4 
8,495,000  1)4 

3,000,000  I . 

5,000,000  12 

9.999.500  . 

4,600,000  '2)4% 
1,000,000  ly. 

800,000  7 
1,200,0:X)  \*4 
1,500,000  \lA 
900,000  ))i 

1,500,000  I  _ 

1,600,000  L.... 
14,973,750 
4,000,000 
8,000,000 
8.750,000 
1,250,000 

1.718.600 

1.546.500 
8,000,000 
3,000,000 
2,699,100 

11,500,000 
6,496,300 
1,250,000 
1,200,009 
575,000 
12,000,000 
724,550 
750,000 
1,000.000 
660,000  1... 
985,000  I  . 
2,500,000  ... 
2,000,000  14 
22,000,000  ,  1 
1.750,000  lU 
6,000,000  i..:, 

800,000  \IU 
1,500,000  4 
9,000,000  ... 
2,124,700  N 


1)4 


Half  year! 
J.,  A.,  J  ’ 


1913 


1914 


High  Low  I  High  Low 


Last  July,  1914 

f.'m.'a.'n. 


1*4 


1*4 
1)4+1 
l.‘4 
1>!4 


1)4 

1)4 

\l*4 

1 

2 

3+2 

5 


J,  A.,J.,  O. 
M.,  N. 

P  .'i’d  Apr.  '17 
J . ,  A.,  J.,  O. 

Ff  .7,  .May  7. '17 
A.,  J.,  O, 
o.f  A.,  J.,  O. 

Jan.,  1918 
J.,  A.,  J.,  O. 

J.,  A.,  J.,  O. 
last  -Tune  1914 
last  Juljr* 

Feb.  &  quarterly 
F.,M.,  A.,  N. 
M.,  A.,  N„  F. 
last  Oct.  1914 
i  J.,  A.,J.,0. 
J.O.  1916,  J.  1917 
J.,  A.,  J.,  0. 
i  Jan.,  July 
Qtly.  May 
F.,  M.,  A.,  N. 

J.,  A.,  J.,  O. 
April  &  Oct 

J.,  "A.',"j‘.rO. 

J.,  A.,  J.,  O. 


26 

83 


41 

173 

i6i)4| 


101 

106 

34)4 

2M)4i 

83)4 

118 

36 

94 

50 

98 

99 
45 
82 
94 


■9)4 

67)4 


25H 

139 


90 

17)41 

204  I 
56 


16 

70)4 


1915 


1916 


High  Low  I  High  Low 


6 

55 


3454 

150 

92 


81 

100 

59 

32 

98)4 

219)4 

70 


106)4  M»)4 
25)4'  31)4 


93 

40 

91 
97 
38 

78)4! 

92 


116)41  101)4  110 


May,  qtly. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A..  J.,  O. 
J.  &  J.,  H.  Y. 


Last  Jan.  1916 
last  JulylOlO 
last  Oct.  1916 

F.,  M.,  A.,  N. 
J.,  A.,  J.,  O. 
J.,  A..  J.,  O. 
last  Dec.  1916 
Jan.,  1917 
last  Apr.  1914 
Anr.  July  1917 
A.  J.  O.  D. 
M.,  J.,  S.,  D. 
F.,M.,A.,N. 
P'eb.,  Aug. 
April,  Oct. 
A.,  J.,  A.,  J. 

^pt.  1917 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 


67)4 

95 

125 


170 


199 

86 


104 

104 

9.501 


191 

62 

4.11 

86 

102)4 


48 

88)4 

113 


152 


180 

79 


49 

97)4| 

6.60 


165 

30 

1.45 

60 

90 


Oct.  1917 

72*4 

58*4 

85*4 

75 

Jan.,  July 

137 

135 

J.,  A.,  J.,  0. 

219 

209 

44 

25 

last  July  1914 

84 

75)4 

J.,  A.,  J.,  0. 

ioo)4| 

J.,  A.,  J.,  0. 

160  : 

isi 

J.,  A.,  J.,  O. 


81 
125 
112)41 
103)4 
59  I 
130 
89)4 
105 
103 


63 

90)41 

115 

18 

75)4| 

170 

192)41 

83 


102 

9.8 

8.501 


180 

69 

1.95 

68 

92 


15)4 

140 


67)4 

89 
63 
17*4 

90 

171)4 
48  I 
98  I 
28  I 
88  I 

34  I 
81 
97 

24 

70)4, 

92 


91 

53 

86 

io 

59)4j 

155 

78 


23 

73)41 


12*4 

159 

65 

69)4 


73 

95 

31)4 

90)4, 

120 

126 

48 

92 

34 

91 

lOl 

40 

77 

243 


7)4 

140 

67)4 

54 


63 

89 

30 

90 
142 

60  I 
08  1 
28  j 
90)4: 


100 

25 

71 


62 

no  , 

103 

86  I 
37)4 

76)4 

99 

95  : 


J.,  A.,  J.,  O. 
F.,M.,  A.,N. 
J.,  A.,  J.,  O. 
F.,M..  A..N. 


M.,  J.,  S.,  D. 
M.,  J.,  S.,  D. 
J..  A.,  J.,  O. 
J.,  A.,J.,  O. 
J.,  A.,  J.,  O. 


last  July  1913 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
last  Oct.  1913 
last  Fsb.  1914 
April,  Oct. 
April,  Oct. 

M.,  J.,  S.,  D. 
M.,  J.,  S.,  D. 
F.,  M.,  A.,  N. 
M.,  J.,  S.,  D. 
J.,  A.,  J.,  O. 
April,  October 
last  Dec.  1913 
F.,  M.,  A.  N.. 

Last,  Dec.  1912»| 
J  ,  A.,J.,  O. 

half-yearly 
F..M.,  A.,k 
April,  Oct. 

J.,  A.,  J.,  O. 

J.  A.  J.  O. 

J.,  A.,  J.,  0.  I 
M.,  J.,  S.,  D.  I 

I 

Last,  Aug.  1014*' 
J.,  A.,  J.,  O. 
Jan,,  July 
J..  A.,  J.  O. 
March,  Sept. 
F.,M.,A.,N. 
F.,M.,A.,N. 

J.,  A.,  J.,  O. 
last  Oct.  1914 
init.  Sept.  1016 

F.'  M.'a.'n. 

M.,  J.,8.,  D. 

Aug.  1918 
F.  \f.  A.  N. 

J.,  A.,  J.,  0. 

J..  A.,  J.,  0. 

last  June  1914 
J.,  A.,  J.,  O. 


47)4 

86 

17.701 


93)4 
120 
30A 
147*4 
120  : 
233  ; 

3.20! 

123  I 

20  I 
62*4 
86 
68)4 


82)4: 

102)41 
142  I 


25 

80 

14.00] 


87 


121)4 

115 

140 

1.72 

113)4 

is 

76)4 

63 


46 

li6)4 


73)4i 

122)1 

106 

93)4! 

41)4] 

125 

86)4; 

105 

100 


117 

140 

212 

27)4 

82 

169 

45 

88 


97 

97 

7.00] 


173 

60 

1.00 

28 

85)41 


91 

no 

36 

78 

no 

6 

5 

59 


132 
110)41 
64)4l 

82  I 

115 

20  I 

15 

76  ! 

l62  i  157)4;  157)4 


71 


35 

80 

24 

60 

17 

152 

68 

62)41 


88 

96 

30 

90 

182)4 
m  i 

46 

100 

97 
70 

82)41 

2V 

8.5 

125)41 

114G 

67^1 

86 

140 

45 

41)4| 

96)4 


58 


19)4 

62 

63 

8)4 

143 

56 

43 


72)4 

90 

16)4 

87 

165  I 
32  I 
63  I 
37)4 
90A 
30  : 
99)4  i 


1917 


High ,  Low  M  ia 


175 


55 

68)4 

90 

23)41 
61 
21 
53 
17 
150 
66  : 
47)4, 

59)4 

85 

93)5 

20  I 

86)41 

167)4, 
46)4 
89  ! 
69  I 
96)4 
43 

97  A 

97 

54)4: 

80 


60 

48 

88)4 

12 

47 

12 

42 

8 

129 

35 

31)4 

80)5 

38 

65  ' 
84)4 

13 

80 

127)4 

17 

49)4, 

67 

90 

40 

46)5 

75A\ 


148 


188 
78  j 
53)5 

81  I 
101 
102  I 

5.35 


185 

80 

1.00 

34)4, 


183)4:  183 


62 

107 

97)4! 

68 

19)4 

120 

64 

100 


80 

137 

210 

25 

75 


78 

35)5 
76  , 
98  ] 
100 
3.501 


176 

74 

.32 

31 


78 

48 

75 

98 

101 

5.95 

83)4; 

45)4 

176 

83 

60 

20 


205 
85 

108)5  114)4  100 
106 
64 

89)5 
136  i 

45)4 
41 

93)4 
155 
190 
170 
74 
25 


109 

61 

15)4 

124 

16 

14 

70 

157)5: 

190 

175 

78 

29 

70 
89 
94 
3,90 
76)4 
28)4 

160  j 

71 

.38  i 
n  i 


84)4 

70 

4.70 

82)4l 

35)4: 

165)4 

70 

44 

26 

65 


84  ' 

52)4 

84)4 

128 

76)4i 


90’ 

15' 

47) 

15 

44t4 

mi 

40 

32 

> 

6S 

8^ 


85 

im 

49ii 

57 

90 

43 

90 

97 

48)J 

76  > 

148 

l6i)4 

'58  ' 

84)5 

120 

39)4 

38 

7« 


166 


160 
21 
71 

19.25]  15.25 


68)5 

95 


60 

91 


127 

115 


135 
120 
193)4  160 
2  10'  81 
140 


63  50 
105)4  98 
190  175 
147)4  135 
198)5  120 
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tThese  banks  make  bonus  payments. 


London — ^The  Canadian  Press  understands 
that  the  Grand  Trunk  is  announcing  that, 
owing  to  exceptionally  severe  weather  In 
Canada  during  January,  February  and 


March,  and  the  consequent  decrease  in  the 
revenue,  with  an  Increase  in  the  working 
expenses,  net  earnings  for  the  half  year  to 
June  30,  amounted  only  to  £956,000.  Un¬ 
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der  these  circumstances  the  board  regretd 
that  the  company  is  unable  to  pay  the 
dends  on  the  guaranteed  or  preference 
stocks  for  the  half-year. 
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DEPENDENT  IN  URGE  MEASURE  ON 
SUCCESS  OF  SECOND  VICTORY  LOAN 

Remarkable  Over-Subscription  of  the  First  Victory  Loan  Completely 
(  handed  t.^ncertain  Outlook  for  Business,  and  Gave  a  New  Impetus  to 
AjjricuUure,  Manufactures,  and  C  ommerce— British  Orders  Were  Re¬ 
newed,  and  Huge  Orders  Made  Possible  From  the  United  States — Suc¬ 
cess  of  the  New  Loan  Will  J^e  Equally  Beneficial  by  Supplying:  Can¬ 
ada’s  Neetls  for  Another  Year. 
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The  art  of  blending  tobacco  has 


reached  the  zenith  of  perfection  n  n 
in  Piccadilly  Smokinsf  Mixture.  PER  PACKAGE 


PROFESSIONAL  CARPS 
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I  _  DIVIDEND  NOTK  ES. 

i  DOMINION  TEXTILE  COMPANY 

r.iMt'iKiJ, 

NOlU  I.  <U  IHVIUK.MI. 

A  (lividf  nd  of  out  .'ind  thrre-qunrn  r  pi'V 
I  ct  nt.  on  ilie  Preftni ikI  Siouk  of  rhc 

DO.MLMO.N  'I'EXTILK  LOMl’A.W.  LJ.UIT- 
j  KI).  has  hofii  (leoiaicd  for  ihe  iiuarUn  guU- 
:  in.q  OOtli  ril^PTL'.MUL’K.  1918.  ita.vahlf  OCTO- 
j  I!I;R  JoTIL  io  sharcholdurs  of  i  tconl  SLP- 
'  TKMIJKH  901h.  I'HS. 

I  Hy  order  of  The  Board, 
i  JAS.  (1.  WEBB, 

I  Socrciary-Trea.surer. 

Montreal,  4th  Septeinbor,  1918. 


to  the  frnpcrlai  .Muniuoiis  Board  a'  Ouawa 
tor  the  pnrcha.se  of  Great  liriiam  In  rhis 
counfry.  There  nave  also  been  expended  . 
approxiniatPly  820.000,000  a  month  for  othe/  j 
v.ar  purposes  in  Canada,  including  larg’e  j 
purr  hases  of  farm  products.  This  is  a  i 
monthly  total  of  $40,000,000  or,  during  the  j 
sever.  uKRiths  from  December.  1917  to  lune.j 
1'iis,  a  sum  of  .f280,t'00,000.  ; 

960  War  4  oiitracts.  j 

Whiie  the  entire  farming  community  has 
sinned  in  the  war  ordt-rs.  all  t.he  manufac- j 
‘*'1  i  I nif-rs.  nainrally  enough,  have  nor  been! 
n- 1  l.eiii  fined  /jirecTly  Keen  so.  contracts  ’ 
have  heeti  .s  veri  to  950  manufacturers  and) 
in  .Inly.  !9ls.  4'Hi  manufacturers  Mere  in 
actual  contracr  relations  with  the  irnperia’  : 
V/h.  n  we  w.  re  asiie.l  to  subscribe  <n  ' hr  I  ai  Ottawa. 


rfly  E.  R,  W’oorl.) 

One  .Tear  has  elapsed  .since  wc  prepared  j 
to  .subscribe  the  fir.st  Victory  !x>an  lonr 
foividb  loan)  issue f  in  November,  1917.  We 
fbeu  realized  clearly,  and  for  the  first  ilme, 
'ba'  Great  Biiiain  bad  reached  ihe  point  a1 
which  she  was  compelled  to  'noi  iow  fiinti^  m 
the  eoiiniriis  In  which  she  i.s  inaUiiig 
her  v.'.i"  pur, ■hast;;.  'I'liis  was.  and  cs.  an 
I  extri'tiielv  iniponaiut  consiiierarion  for  Giiti 
lada.  beciause  out  acnvnics,  in-osperit.v  t-ud 
}  assisiaiice  .n  .he  war,  dt'pend  almost 
lliiclv  on  onr  ability  tf,  mai  kel  oiii  factory  i 
and  farm  pio'iuct.s  lu  ihe  ruired  Kinsdoii;.  1 
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HYDRO-PaW’ER  FAILURE. 

t'oinplaints  Itegistercd  TVitli  Civic  .Viitliori- 
tics  Over  Fitilur'c  of  Toronto  llydro- 
Klcctric  lo  “Produce  the  tioods.” 

The  failure  of  the  Toronto  Hydro-Electric 
Sy.stem  to  snitply  sufficient  electric  power 
hii.s  created  coii.siclerable  commotion  in  that 
city,  with  the  result  that  several  complaints 
have  been  made  to  the  civic  authorities  on 
the  part  of  those  adversely  affected  by  the 
System's  Inability  to  meet  the  situation.  In 
refily  to  these  eoniplalnts  H.  H.  Cousens, 
general  manager  of  the  Toronto  Hydro  Elec¬ 
tric  Sy.stem,  says:  "rnfortunately  it  is  true 
that  a  miniher  of  Hyilro  customers  are  suf¬ 
fering  from  serious  inconvenience  and  the 
reason  of  this,  as  you  kiioov,  is  the  serious 
shortage  of  power.  Acting  under  instruc¬ 
tions,  we  are  distributing  the  power  sup¬ 
plied  to  us,  which  is  limited  at  certain  times, 
to  the  best  of  our  abilities  and  subject  to  in¬ 
structions  lliat  munition  plants  are  to  re¬ 
ceive  preference.  Unfortunately,  we  do  not 
appear  to  be  able  to  receive  information  in 
advance  as  to  the  magnitude  or  duration  of 
such  shortage  and.  iherefore.  are  not  in  a 
position  to  advise,  customers  of  wiiat  is  be¬ 
ing  do'ne.  Sir  Adam  Beck  has  a.SEured  us 
that  he  is  taking  slo))s  to  rediue  fi.s  fai  as 
possible  the  reductions  lo  Toioato.  and 
cverytliiiig  is  iiein/i  done  to  riisli  ttie  new 
plant.  I’lDvIdinv  the  caiiaeity  of  liie  new 
plant  is  not  absiiibi  d  tiy  additional  demands, 
there  will  be  eiioiigti  power  lo  go  around.' 

Ti  is  added  Tlia*  nllbou."Ii  it  is  hoped  lo 
sec  ure  more' irower  in  i  iie  near  future,  it  is 
po.ssilde  iliat  there  may  lie  a  slionage  dur- 
iu.g  tlie  coming  winfi  r  .should  m.iiiers  con¬ 
tinue  as  they  arc  now. 


\Bciory  fxian.  wc  were  eti.ioying  wbai  we 
may  term  the  pronperity  of  war.  due  to  liie 
vasi  voitime  of  orders  piaeud  in  (.anada  bv 
tile  Uiiiied  Kingdom  These  war  oiotrs 
were,  and  are,  Hie  iiarkcou.  of  ot.r  gem  iai 
iio.sii  ion. 

'.t'e  'vero  fai  ed  aiso  w  ith  certain  it.-^ult.s 
III  the  ciilry  of  tlie  Unned  .States  into  tfie 
war  Th(  most  serious  was  the  closing  <u 
that  money  market  to  our  financial  rc-tfunt- 
ments.  During  I'.)!.';  and  1916  Canada  was 
able  to  subscribe  the  greater  part  of  its 
wai  loans,  leaving  a  portion  of  them  for 
subscription  in  tlic  United  Stales 
also  financed  a  large  part  of  our  ordinary 
requirements.  Tlie  new  situation  created 
the  necessity  not  only  of  making  Uanada's 
1917  Victory  Loan  an  unqualified  success, 
but  also  of  financing  the  TTovinciai  Gov¬ 
ernments,  municipal  and  corporation  re¬ 
quirements,  in  addition  to  taking  up  ma¬ 
turing  obligations  in  the  United  State.s. 
Those  oliligations  in  ordinary  times,  would 
have  been  renewed  in  that  country. 

With  the  subscription  of  a  large  Victory 
Ivoan  in  prospect,  and  these  serious  finan¬ 
cial  factors  governing  ihe  situation,  the 
market  for  bonds  otlier  tliari  war  issues  was 
at  a  complete  standstill,  and  the  outlook 
was  not  good. 

The  trend  in  the  financial  position  in  th 


I  p  IO  .June,  1918,  our  maniifaciui  er.s  hav-- 
Iirudiiccd  over  su.fiuit.bbb  sheils.  L'O.uOO.OO" 
fuses  T-l.tiOf'.i'hO  lbs.  of  powder,  and  .^O.OOte- 
uiiii  lbs.  of  high  explosives. 

f)f  me  I  ulb.DiiO  ions  of  .T-eei  used  in  oui 
war  work.  LTOb.i'oii  'oils  wove  produced  in 
ranaaa. 

('ontiact.,s  have  ucen  let  in  Canadian  ship¬ 
yards  for  'll)  .sieamsiiips  wirii  an  aggregate 
dead  w'eiglH  tonnage  of  :J75,')U0  ton.s.  These 
oiucrs  ham  a  value  of  $71,990,900. 

.National  war  plants  have  been  estahlish- 
fd  at  a  cost  of  $15,000,000  in  Montreal.  Ren¬ 
frew,  Trenton,  Toronto  and  Parry  Sound, 
which  i  where  powder  and  high  explosives  are  made, 
fuses  loaded  and  forgings  pro.'luced  and 
aeroplane,s  built.  These  plants  have  been 
given  their  contracts  by  the  Board  at  the 
same  prices  and  on  similar  terms  as  the  In¬ 
dependent  m.akers  of  munitions  and  they 
have  already  amortized  their  cost  to  the  ex- 
Itent  of  $10,009,000. 

I.arge  quantities  of  fir  and  spnice  are 
being  purchased  hy  the  Imperial  Munitions 
Board  in  British  Columbia  for  aeroplanes. 
The  Board  now'  has  67  logging  camps  in 
operation. 

Made  Possible  Big  U.  S.  Orders. 

As  a  collateral  advantage  to  Canada,  by 
leason  of  the  develonient  of  capacity  to 
manufacture  in  a  large  way,  the  United 
States  has  found  it  to  Its  advantage  to 


United  States  during  the  past  Z'A  years,  so ;  place  orders  for  the  production  of  muni- 
far  a.s  Canadian  borrowings  are  concerned,  1 1 ions  in  Canada  to  an  ImiKirtant  extent:  the 


is  shown  in  the  following  table  :  — 

Percent- 

Total  Provincial  Purchased  age  share 


1915 

1916 

1917 

1918 


and  .Municipal 
Bond  Issues 
,  $110,508,000. 
.  80.014,000 

52. 40-1.000. 
61.005,000. 


hr  U.S.  purcliased 
by  U.S. 
$61,094,000.  58 

57.610,000.  72 

8.425.000.  26 

1.700,000.  2.78 
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NORTIICLIFFE  MILLS. 

’I’he  Nort.hcliffi'  paper  mills  ar  Grand  Falls. 
.Ni wfiuindlaiul.  esiabti?h(d  ten  years  ago  in 
supply  papi’r  for  ihe  various  puhltcaiions  of 
tlie  l{armsworlh  Brothers,  l-.ave  now.  owing 
to  tile  inaliilii}  to  olil.ain  vessels  to  take 
paper  lo  Europe,  ami  tiie  restrictions  on  the 
use  of  paper  in  the  British  fsle.s,  decided  to 
go  into  tile  sliipi'ing  of  liaii'P'  to  Australia. 

Last  year  a  new  dei»arturi‘  wb.s  made  in 
ttu'  forwarding  of  pa|ier  to  the  United  States, 
ami  ahoui  :?0.000  tons  were  Rhipperi  during 
the  latci-  I'alf  of  1917,  while  furthei  quan¬ 
tities  are  being  manufaemred  tind  sliipped  at 
file  present  time,  but  these  slocks  will  not 
suffice  to  keep  the  mills  running  full  lime, 
and  arran.gemeiilR  have  accordingly  been 
'uetlc  for  sending  fiapei  to  Australia 
special  grade  of  papei-  is  being  produced  .at 
Ihe  mills  for  this  purpo.se.  and  laige  sailing 
vessels  have  lieen  loaded  and  dispatched  via 
the  I’anam.a  Canal  with  tlie  product. 

It  is  claimed  that  if  Ihe  paper  so  pro¬ 
duced  proves  satisfactory  a  permanent  mide 
between  New  foimdland  and  Australia  can  be 
I'liiii  up  which  Hill  add  greatly  to  the  use¬ 
fulness  of  the  mills  in  peace  time,  and  pos¬ 
sibly  to  ibeii'  fittiher  (‘nlargement,  as  the 
same  argunieur,  ii  is  ihou.glii.  will  apidy  lo 
shipments  to  the  United  States,  the  belief  he 
in.g  general  that  paper  can  he  profiiahly 
shipped  to  America  also  after  the  war. 


Save  for  \’iotory — Bonds 
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ImiKirtant 

United  States  supplies  all  the  raw  materials, 
Can.ada  supplying  the  labour  and  experi- 
enre.  The  benefit  of  this  to  the  United 
States,  as  well  as  to  Canada,  will  he  under¬ 
stood  from  the  fact  that  the  75  millimetre 
shell,  w'hich  is  the  size  for  which  the  lar¬ 
gest  number  of  orders  have  been  placed, 
both  in  the  United  States  and  Canada,  were 
produced  in  C-anada  last  month  in  a  quan¬ 
tity  ill  exet-B.s  of  the  uiini  prodiietion  in  the 
Unit(d  State.s.  The  production  of  this  size 
of  sm>!l  in  Canaria  now  on  account  of  the 
Uniud  St-pcs  Govern  mem  is  255, per 
Week  .ami  is  .steadily  im  reasing. 

As  a  liii'ihe''  evidence  of  the  interest  of 
the  United  Slates  in  the  developed  capaepy 
of  Canada,  repre.-ientaiives  of  'he  marine 
section  of  the  Imperial  .Munition."  Board 
were  asked  to  attend  a  eoufereiice  railed  ; 
by  the  Idmergoncy  Heet  CortHiranon  of  the! 
United  States  in  Philadelphia  on  the  21st  I 
toss  aetivitv  re.sniiing  iromi’^""**'  purpose  of  ascertaining  what  i 

Id  additional  funds  for  ,u- '’anada  could  give  to  them  in  th-; 

afforded  .spf- !  Otoduction  of  marine  engines  and  maruie; 

i  supplies.  .'Xiready  large  ordeis  nave  been! 

placed  in  Canada  foi  marine  castings  and 
Iwiiicnes.  and  general  supplies  for  the  ship- 
I  building  (II ogranitm  in  me  United  Stales  Ot 
I  course,  't  i.s  obvious  that  this  business  from: 
jibe  ITmed  States  will  have  a  marked  ef- 
I  feet  upon  the  exchange  situation,  as  the 
j  money  is  practically  all  for  'va.gfs,  as  'he 
I  material  is  praeticaltv  ail  from  the  I'nited  ' 
States. 


(8  mos.D 

W'tien  the  Cniied  State.s  riuercd  the  -war, 
in  Aiuil.  1917.  we  we'e  'berci'ure  l.iied  with 
tw<p  inifKJTti'iii  factors,  iiaincly.  ilmt  Great 
i  Briiam  could  not  pay  <  ash  tor  In  •  (uii- 
I  chases  in  ihi.s  country  and  that  'lie  I  nited 
I  St.ates  could  not  longer  help  lo  finance  ''an- 
I  ad  a. 

Tliij'  was  the  delicate  and  dangerous  s'l- 
tialioii.  The  success  of  the  Victory  t.o.an 
met  tliat  situation  eoiupleiely. 

Cause  'U'  (ireal  Busint'Ss  Vetitity. 

Ttip  .grea'  business 
ilie  issues,  create 
\estmeiu.  Hi  due  course  i 
ficienl  siirptu.s  funds  'n  our  o"u  cotitiiry 
to  finaaee.  not  onl.t  the  reouircnienis  of 
war.  but  also  credits  for  the  United  King- 
.iom  and  loans  to  oiii-  pro'im-ial  govern¬ 
ments  and  ntunici|)altiies.  During  the  first  j 
ei.ghi  months  of  1918,  (’atiadian  investors  i 
having  taken  the  large  Victory  l.oan  of  last ' 
fall,  have  al;,o  boeii  able  lo  finance  our  pi'o-j 
Vinces  and  niunicipaliiics  lo  the  extent  of; 
S6O,O0O,000,  as  mentioned  aliovr.  In  addi-l 
lion,  $50,000,000  of- the  1917  Vieiory  tondsj 
have  changed  ownership,  being  lioiight  hyi 
hona  fide  uive.stors  from  holders  who  found 
if  necessary  or  desirable  to  lessen  rheir 
holdin.gs.  This  wide  and  eoiitinued  inter¬ 
est  in  the  Victory  Bonds  Is  no  doubt  due  to 
some  extent  to  the  faei  that  the  fanadian 
people  have  been  educaitMl  by  the  Victor.r 
Loan  campaign  to  invest  rfieir  satings  in 
Dominion  Governmeni  Boiui.s. 

Ti:  ought  to  be  clearly  understood  that  in 
approacliing  our  next  Victory  Loan,  we  are 
faced  with  an  Hqnally  .serious  sitnatioii. 
Only  by  the  complete  success  of  our  lOJS 
Victory  l.oau  can  we  comiime  to  finance 
onr  requirements  and  carry  on  gemraily  in 
Hie  way  we  have  during  the  past  seven 
months. 

Gate  Nen:  Lease  of  Life  to  Ooniinion. 

The  remarkable  over-snliscniinon  of  Hie 
1917  Victory  Loan  conipleiely  changed  the 
uncertain  outlook  wliicli  pretailed  when  the 
Ixtan  was  oflered  to  the  public.  li  gave  a 
new  iinpems  to  agriculture,  commerce  and 
(irosperity.  It  invigorated  our  efforts  in 
the  W'ar.  Tt  allowed,  as  .already  stated, 
our  Provincial  Governments,  imiiticipal  and 
other  borrowers  to  finance  their  require¬ 
ments  at  home.  lu  short,  it  gave  another 
lease  of  life  to  (hr  activities  of  the  Do¬ 
minion. 

\  Boon  to  raiiadiaii  Fanners. 

For  the  farmer,  the  Loan  was  able  to 
finance  the  only  purchaser  wtio  could  buy 
his  excess  proKiucts,  itamely  Great  Briia.n. 
In  the  fiscal  year  1915.  our  farnieis  export¬ 
ed  animal  produce  and  agricuiiiiial  products 
valued  at  .$209,000,000.  For  the  fiscal  year 
ended  51st  .March.  1918.  they  exported  no 
less  than  .$740.d00;000  worth  of  ihcir  output 
the  largest  agricultural  exports  from  this 
country,  on  record. 

Manufacture  I’ro.spered  By  U. 

For  the  manufacturer  the  Victory  Loan 
continued  to  give  the  besi  expon  market 
1  be  had  ever  (tossessen  Gauadian  manufac- 1 
j  ttirers  during  the  fiscal  yeai  ciulecl  Slat] 

I  .March.  1915.  exported  JSo.OOO.OOo  woi  th  of 
merchandise  That  period  incltKicd  neatly 
!  eight  months  of  war.  For  the  twelve 
j  months  ended  March.  1918.  they  have  ex- 
j  ported  over  $636,000,000  worth  of  mer-ehan- 
1  disc,  an  increase  in  three  years  of  .$561.0«  i'.- 
;  000  or  648  per  cent.  It  is  inteics'ing  to 
:  note  in  conniption  with  these  exports  that 
since  the  Loan  was  raised,  approximateiy 
$20,000,000  per  month  have  been  adt'anced  j 


J.OG^X’S 


Judge  Whether 
We’ve  Exaggerated 

.Vf>  doubt  there  are  -still  a  few  who  con-<^ider  it  e.x- 
tremely  unlikely  that  anybody  could  pos.sibly  make 
good  on  the  claims  made  by  The  "Quality  Clothe?" 
Shop  in  adveitisinsf  of  K’^nuifie  all  wool  fabrics  in 
their  Suit.s  .and  Overcoat-s. 

■And,  such  ciothe.s  beinpr  so  rare,  if  '?  easy  to  under¬ 
stand  why  we  should  seem  to  exaggerate  when  we 
a-s.sert  fhai  the.se  ready-for-service  clothes  equal  in 
every  'way  the  best  work  of  the  be.st  cusloin  tailors, 
.^s  a  matter  of  fact,  however,  it  is  the  most  earne.st 
doubter'"  who  become  the  most  enthusiastic  frier-d." 
of  The  "Quality  Clothes"  Shop  once  they  know  the 
fa’-?ts. 

For  s'ich  men  are  not  p.a.sily  led,  and  their  n.Tture’ 
preiudice.s  in  favor  of  some  tailoi  yield  only  to  pro\  eii 
facts — and  this  proof  must  be  in  the  clothes  them 
.relres. 

If  it  so,iu(X>pens  that  vo'i  have  had  such  donbus. 
examine  for  your.'eif  the  Vieautifiil  faiincs.  _t'iF 
•■siipei-b  hand-tailoring,  the  faultier-  .style,  of  The 
■'Quality  Ciothe."’  Shop  ciothes- — and  all  your  doubt? 
veil!  ouicklv  dissolve. 


We  ore  showing  an  extra  fine  hne 
of  Fall  and  Winter  Fabrics  in 

BLUES  AND  BLACKS 

Guaranteed  in  every  way. 


SUITS 

OVERCOATS 


$30  to  $50 
$35  to  $50 


Rca  iy  for  Service  or  Made-to- Measure 

Special  Orders  Made-to.  Measure  at  the 
same  Price  as  Reao'u-lor-Service  Clot’.es 


LooJtV  "7 


Over  Child’s, 


to  participate  freely  in  the  conduct  of  ihe^ 
war. 

Great  Britain  having  borne  a  tremrndous 
burden  of  war  for  tour  years  cannot  be 
expected  to  finance  her  w'ar  purcha.'es  n 
this  country.  The  United  States  is  pi  ifc.  '- 
iug  a  vast  war  machine  Her  finani  :.j'  .'i  - 
bo'irccs  are  requiif-d  for  that  purpose  and 
to  place  cTOdiis  at  the  disfrisal  of  the  M 
lies.  It  is  necessary.  Hierrt'oie.  tl  ai  '  -'it- 


ada  should  raise  the  funds  required,  not 
only  to  carry  on  our  noirnal  and  war  acti¬ 
vities,  hut  also  to  advance  substantial  sums 
to  Great  Britain  for  h:r  purchases  here. 

If  satisfactory  results  are  achieved  with 
Canada's  1918  Victoiy  Ixyan.  the  funds  rais¬ 
'd  thfu-  iy  ujii  '.ipply  our  needs  for  an¬ 
other  year.  That  is  an  .additional  reason 
M  by  e-,  .  .'y  r  ffor'  should  be  made  to  make 
ibe  Lo.'in  ?i)  -n'l'i.r  I iti,  d  siicecss. 


I. ahull r  Iteniaiid  .Maintained, 

The  success  of  ihe  Victory  Loan  insured 
a  coniiiuietl  demand  for  all  kinds  of  skilled  ! 
and  unskilled  labour.  High  wages  have' 
been  received  and  have  helped  to  cope  emth  • 
the  iiicrea.-.ed  cost  of  living  resuinng  frtuii 
the  effects  of  war  for  a  long  jieriod  -Agri- : 
ciilinra!.  factory  and  other  taooiir  hate 
earned  good  wages,  giving  a  ruaigin  for 
saving 

The  (ilacing  of  $40u,000,000  by  the  siib-i 
scribeics  lo  '.he  Victory  Iroan.  in  the  hands  ' 
of  the  Government,  enabled  the  authorities' 
to  continue  to  finance -the  basis  of  our  pros-: 
perity,  namely,  war  orders  from  rhe  Unit- j 
ed  Kingdom.  It  assisted  them  al.so,  'o  a 
marked  degree,  in  seeing  that  Canada  uoes 
its  full  jiai't  to  supporr  our  troops  af  the 
front,  to  helji  feed  the  Allies,  and  io  bring* 
the  war  to  a  successful  conclusion  asl 
speedily  as  possibie. 

The  flotation  of  the  Vvciory  Loan,  in! 
short,  has  kept  in  nioiioii  and  in  good  run-  j 
ning  order  the  cotnplex.  economic  maohm-l 
cry  of  the  coumry.  j 

\ew  l.oan  Must  Be  Over-siibsc,rii»ed.  ' 

NiiW  With  regard  to  Ganada's  1918  Vioiocy  ! 
Ixian,  it  is  imperatPe  that  it  should  be  I 
w  ell  overrsubscrihed  and  even  ntore  sue- 1 
cessfiil  than  the  1917  Loan.  i 

This  is  necessary,  firstly,  because  w'e| 
cannot  continue  to  do- our  irart  in  the  war! 
without  the  •rt*qutred  funds:  svconrily.  be- 1 
eaiise- we  cannot  ohtam  those  funds  unless! 
the  national  aiTivities  are  mamtained  at  I 
high  pressure;  and,  thirdly,  because  that  | 
end  cannot  l>e  accomplished  unless  we  fin-' 
.ance  the  national  activities  which  have  such 
a  vital  bearing  on  the  inieraiioual  situation! 
and  ^he  <  onciusion  of  rhe  w’ar 

It  H  ould  "be  a  disastrous  errot  were  we  ■ 
to  be  lulled,  because  of  our  prosperity,  into  j 
a  misundeistandihg  of  the  real  situation  Iti 
cannot  be  emphasized  too  frequemly  that ! 
ihe  safety  of  our  national  sttuctur,"  and  (Uirj 
parUcipatjov  in  the  war,  depend  eniirely  - 
upon  the  results  of  the  1918  Victory  Loan.! 

Onr  Prospertt.^  Obpenfls  On  It. 

Our  pro-sperity'  tiurin.a  the  pas’  vear  was 
a  direct  result  of  the  response  to  the  loan  ' 
isSuod  Iasi  fail.  The  continuance  of  our  ; 
prosperity  durin.g  rhe  comin.g  yea''  will  de¬ 
pend  upon  the  degree  of  success  achieved 
ly  the  Victory  Loan  of  1918.  Unlgss  we 
do  even  better  than  a  year  ago,  we  w.iJL 
Jeopardize  the  prevailing  prosperous  condi-. 
Hons  and.aftiviUes  whicn.  in. .tarn.  aUow  us 
.  :  ^  .  . 


•21*6  ST,  I  Ai  lirKiN!  sTKLi  T  «US1.  MOMTIFAI  . 

AT  WHOLESALE  PRICES 

Save  the  Middleman’s  Profit 


Wp  have  exHOlIj  about  JilOO.OOO 
worth  of  liquor. 

\nd  <>nl>  <0X011  inonth.s  to  sell  it  I 


15<  ho'e  dreded  to  i|  it  direct  to 
the  p'lhlic. 

J’.eing  a  «hole<a1e  Iioiinp,  «p  ren- 
not  <t‘jl  I*  <<  llinii  a  I'aee  or  -2  ira!|oti». 
HereS  »i»nr  oiiiMirtnaii v  lo  iini 


riii<  means  about  $57.00**  jipr  mom  h. 
thii*  pri<*«"  mii>t  he  roiloeed. 

ebeajl  a»  till'  rel,'*i|ei-  !>m 
ividdUtnan'*'  tiroilt. 

1  SHIP 

'  ased  Good.' 

Gooderharr  *  Worth.  Qii.ir's  Bottled 

Reguia  I 
Price 

in  Rond  .  ..$15.'''" 

.  <15.0" 

'Vhotesaio 

Price 

$10.8.5 

#12eS5 

Ijondon  Dr\  Gin  .  . 

Burkes  NXX,  Qiuni.<  . 

Fraoiii.  '20  vear  Brand'’  . . 

Jl" 

81 '2. 15 

#19,75 

«22.S.5 

#.56.95 

!>'85.45 

Freniy  Pi's  I’herrr  WbisKv-y  . 

. x4*.‘  ii'* 

(Full  Litre  s'zt 


ictiecial  Oelmoni  iiuprirt’d  rn-nac  21  'o  c.t.s 


Kegiilar 

Price 


^'boiesale 

Pr're 

7.9.5 


BULK  WUrSKILS. 

2  Gallons 
ivboiesalp 

?■"  '  -  1'  '  Price 

Fine  Old  Rye  . . .  . .  .  *7.75 

Walker. <  Impernii  . .  .  . . .  .........  *11..')'* 

5  Star  Br.indy  . . . .  . ...Sio.ott 

Special  Scotch  . *12.60 

Fine  Old  Irish  . i>ll.>.5 

•iaraaica  Rum  . . st12.S5 

there  pri'*e<  for  2  I'nperial  (»allon».  inctnillng  <‘eniaii)er<. 

Mai!  Orders  Shipped  same  day  as  received  and 
carefully  packed 

tVhen  roniittine  send  nionej  order  or  pixtnl  note. 

Up  not  send  ciirreiie)  uuieys  regiMenoi. 

The  Great  West  Wine  Co. 


rP.  1276. 


206  ST.  CATH FRINK  STREET  WEST. 


UP.  1276. 


laa-rjefes-t  Circula.'tion  o'F.Anv  Financial  NevvsDajaer  in  'fche  Dominion  cF  Can aclia, 


